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BANKING NEWS. 


Eastern 

MASSACHUSETTS, Boston.—Mr. Roland O. 
Lamb, a director in the International Trust 
Co. of Boston, Mass., died November 14, 1921. 

MASSACHUSETTS, Boston.—Mr. John J. 
Whipple, president of the Wildey Savings 
Bank, Boston, Mass., and a director in the 
Brockton Savings Bank, Brockton, Mass., died 
November 14, 1921. 

New JERSEY, Ridgefiekd——The Comptroller 
of the Currency has issued a charter to the 
Ridgefield National Bank, Ridgefield, N. J. 
S. E. Hendricks is president, and Stewart B. 
Maxwell, cashier. The capital is $25,000. 

New YorK, Palmyra.—State Bank of 
Palmyra. Organization certificate filed for 
examination with the State Banking De- 
partment. 


Southern 


ALABAMA, Georgiana.—First National Bank. 
Capital $25,000. Application to convert by 
the Bank of Georgiana, Ala. 

KENTUCKY, Elizabethtown.—The corporate 
existence of the First Hardin National Bank 
of Elizabethtown, Ky., has been extended 
until the close of business, November 10, 1941. 
Rosedale.—Rosedale National 





MISSISSIPPI, 


Bank. Capital $85,000. Application for 
“permission: to organize approved. 

OKLAHOMA, Apperson.—First National 
Bank. Capital $25,000. Applied for  per- 


mission to organize. 

OKLAHOMA, Duncan.—The Duncan National 
Bank of Duncan, Okla., is in voluntary liquid- 
ation, the business having been acquired by 
the First National Bank of Duncan, Okla. 





OKLAHOMA, Okmulgee.—Application has 
been made to convert the American State 
Bank, Okmulgee, Okla., into the American 
National Bank of Okmulgee, Okla. 

OKLAHOMA, Moore.—A charter has been 
issued to the First National Bank of Moore, 
Okla. The capital is $25,000. J. H. Smith 


is president, and C. J. Novak, cashier. 
OKLAHOMA, Norman.—A charter has been 
issued to the Security National Bank of Nor- 
man, Oklahoma, with a capital of $50,000. 
C. H. Bessent is president, and R. W. Hutto, 





cashier. This is a conversion of the Security 
State Bank. 

Texas, Eastland.—Eastland County Na- 
tional Bank. Capital $50,000. Application 


for permission to organize approved. 

TEXAS, Haskell.—American National Bank. 
Capital $25,000. Applied for permission to 
organize. 

TEXAS, Houston.—Guaranty National Bank. 
Capital $200,000. Applied for permission to 
organize. 


Western 

CoLoRADoO, Las Animas.—The corporate ex- 
istence of the First National Bank of Las 
Animas, Colo., has been extended until the 
close of business on November 11, 1941. 


ILLINOIS, Pinckneyville-——The corporate 
existence of the First National Bank of 
Pinckneyville, Ill., has been extended until 


the close of business on November 8, 1941. 
INDIANA, Upland.—First National Bank. 


Capital $25,000. Applied for permission to 
organize. 
Iowa, Manilla—The Manilla National 


Bank, Manilla, Iowa, has had its corporated 
existence extended until the close of business 
on November 11, 1941. 

Iowa, Red Oak.—The corporate existence 
of the Farmers’ National Bank of Red Oak, 
Iowa, has been extended until the close of 
business on November 8, 1941. 

KANSAS, Goodland.—The First National 
Bank, Goodland, Kansas, has had its corpo- 
rated existence extended until the close of 
business on November 13, 1941. 

OuI0, Alliance.—A charter has been issued 
to the Alliance National Bank, Alliance, Ohio. 
President, Frank Wansue; cashier, H. F. 
Bohecker. Capital, $150,000. 


Pacific 


CALIFORNIA, Reedley.—The First National 
sank of Reedley, California, is in voluntary 
liquidation. The business has been acquired 
by the Valley Bank of Fresno, California. 
OREGON, Vale.—Vale National Bank. Capi- 


tal $100,000. Applied for permission to 
organize. 

WASHINGTON, Redmond.—First National 
Bank. Capital $25,000. Application to con- 


vert by the Redmond State Bank approved. 





INVESTMENTS 


Dividend Declarations 


Railroads 
Book. 
Name and Rate. Payable. Close 
Ala Great So, 3%........-. Dec. 29 Nov. 30 
Ala Great So pf, 3%...... Feb. 17 Jan. 20 
Catawissa Ist and 2d pf, 

Bue 66 bo ep etubeee so seen Nov. 19 *Nov 3 
Del & 'B rae. & i vas 0s Nov. 21 Nov. 11 
North Pennsylvania, $1 q. Nov. 25 Nov. 10 
P, B&LE pf, $1.50...... Dec. 1 Wov. 15 
P, ¥ @& Ash pt, 1% G...0- Dec. 1 Nov. 21 
Southern Pacific, Le Goce Ce 3 *Nov. 30 
Union Pacific, 2% q....... Jan 3 Dec. 1 

Tractions 
Nor Texas Blec, 2 q....... Dec. . 1 Nov. 19 
San JL & P pf, 1% q.... Dec. 15 Nov. 30 


San J L & P prior pf, 1% q Dec. 15 ‘Nov. 30 


































Name and Rate. Payable. Close. 
se GS Oe ca oa wes oo Shs Dec. 1 Nov, 4 
Memem Ce, BS OB. cic cic caves Dec. 1 Nov. 9 
Federal Util pf, l% q..... Dec 1 Nov. 15 
General Cigar pf, 1% q... Dec 1 Nov. 23 
Greenf’d T & D pf, 2 q.. Jan 3 Dec. 15 
Lee Rubber, 50c q........ Dec 1 Nov. 1§ 
Nat Sugar Refin, 1% q.... Jan 3 Dec. 19 
New River Co pf, 1% acc.. Dec 1 Nov. 19 
Niles-Bem-Pond, 1 q...... Dec. 20 *Dec. 3 
Niles-Bem-Pond pf, le q. Nov. 20 *Noy, 19 
Phiia Electric, 43%cq.... Dec. 15 Nov. if 
Phila Electric pf, 50c q... Dec. 15 Nov. 17 
Pratt & Whitney pf, 14 q Nov. 21 *Nov. 19 
Roch G & E 5% pf, 1% q.. Dec. 1 Nov. 18 
Roch G & E 7% pf, 1% q.. Dec. 1 Nov. 16 
St Joseph Lead, 25c q..... Dec. 20 Dec. 4 
St Mary’s Min L, $1....... Dec. 17 Nov. 16 
Standard Oil (Ind), $1 q.. Dee. 15 Nov. 16 
Standard Oil (Kan), 3 q.. Dec. 15 *Novy, 39 
Standard Oil (Kan), 3 ex.. Dec. 15 *Nov, 9% 
Studeb’r com and pf, 1% q Dec 1 *Nov. 16 
Underwood Type, 2% q... Jan 1 Dec. 3 
Underwood Type pf, 1% q. Jan. 1 Dec. 3 
Un Cig Stores pf, 1% q... Dee. 15 *Nov. 3 
o 8 Gye, bi. ess cee Dec. 31 Dec. 15 
U S Gypsum, 5 stk........ Dec. 31 Dec. 15 
U S Gypsum pf, 1% q..... Dec. 31 Dec. 15 
Wamsutta Mills, 2 q...... Dec. 15 Nov. 38 
Welch G J pf, 1% q...... Nov. 30 Nov. 21 
White Motor, $1 q........ Dec. 31 Dec. 16 
Woolworth (F W) pf, 1% q Jan. 3 Dec. 10 

* Holders of record; books do nec ciose, 











THE ROYAL BANK of CANADA 


Incorporated 1869 
Cooltel and Reserves = $40,000 
Total Ass ets, os © 30'900 000 


























Dollars and Twenty-five Cents ($2.25) per share 
will be paid on Monday, January 16, 1922, to 
stockholders of record at the close of business 
on Tuesday, December 20, 1921. 


H. BLAIR-SMITH, Treasurer. 





SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 61 


A QUARTERLY DIVIDEND of one dollar and 
fifty cents ($1.50) per share on the Capital Stock 
of this Company has been declared payable at the 
Treasurer’ s office, No. 165 Broadway, New York, 

. Y¥., on January 3, 1922, to stockholders of 
re cord at 3 o’clock P. M. , on Wednesday, Novem- 
ber 30, 1921. The stock transfer books will 
not be closed for the payment of this dividend. 
Cheques will be mailed only to stockholders who 
have filed permanent dividend orders. 


A. K. VAN DEVENTER, Treasurer. 
New York, N. Y., November 10, 1921. 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND—No. 89 
New York, November 10, 1921 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared 
the regular quarterly Dividend of ONE and 


ONE-HALF PER CENT. upon the PRE- 
FERRED STOCK of the Company, payable 


November 21, 1921, to stockholders of record 
at 3 P. M., November 10, 1921. 
The Transfer Books will not be closed. 


JOHN B. CORNELL, Treasurer. 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
COMMON DIV IDEND—No. 78 

New York, November 10, 1921 
The Board - Directors of NILES-BEMENT- 
POND COMPANY has§s this 
a Dividend of ONE PER CENT. upon the 
COMMON STOCK of the Company, payable 
December 20, 1921, to = of record 

at 3 P. M., December 3, 
The Transfer Books iil not be closed. 


Miscellaneous Head Office—-MONTREAL 
Am B Sugar pf, 1% q.... Dec. 31 Dec. 10 New York Agency—68 William St. 
Am Sug Ref pf, 1% q.... Jan. 2 Dee 1 London, Eng., Branch—Princes St., E.C. 
Atiantic Refining, 5 q..... Dec. 15 Nov. 21 Barcelona, laza de Catalufia ¢é 
Atlas Powder, 3 q........ Dec. 10 Nov. 30 Paris ¢ Auxillary—The Royal Bank of 
Black V Gas & E, $1.25 q. Dec. 1 *Nov. 15 da (Prance) 
Black V Gas & E pf, $3... Dee. 1 *Nov. 15 ee 
Border City Mfg, 2 q...... Nov. 15 *Nov. 2 730 Branches throughout Canada, Cuba, 
Carter (W) Co pf, 1% q.. Dec. 15 Dec. 10 Porto Rico, Dominican Republic, Haiti, 
Creme (0, 256 Gees cscvesens Dec. 15 Dec. 1 Costa Rica, Venezuela, h 
Crane Co pf, 1% q........ Dee. 15 Dec. 1 and French West Indies, British’ Guiana, 
Crescent Pipe Line, 75c q. Dec. 15 Nov. 25 British Honduras, Buenos Atres, Argen- 
Eastman Kodak, 2% q.... Jan. 2 Nov. 30 tine; Rio de Janeiro, Santos 
E - - 7 9 NY Paulo, Brazil, and Mont , Uruguay 
Sastman Kodak, 7% ex... Jan. 2 Nov. 30 
Eastman Kodak pf, 1% q. Jan. 2 Nov. 30 A general banking business transacted 
Eisenlohr Bros pf, 1% q.. Jan. 3 Dec. 20 
DIVIDEND NOTICES Ste ‘Wasa. deena 
A ae Pn gg a Daa () UGOSLA ID 
an caLaete THE BANK OF JUGOSLAVIA, UTD 
vidaden 
The regular quarterly dividend of Two Lothar Berks, Agent 


Cunard Bldg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
anes for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital _..200,000,000 crowns 
Paid up Capital.__..100,000,000 crowns 
Reserves 98,000,000 crowns 














The Corn Exchange 
National Bank 


of Chicago 
Capital and Surplus: $15,000,000 
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I Seema 





Resources Over 
$76,000,000 


The Girard National Bank 
Philadelphia 














BODINE,SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 





COMMERCIAL PAPER 








JOHN B. CORNELL, Treasurer. 
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THE 


ITH a continuance of fluctuating demand, progress 

toward better business is still gradual and uneven. 
Seasonal influences, as usual at this period, now begin 
to cause increased activities in some branches and 
diminished operations in other lines. The latter phase 
is witnessed in channels where inventorying is becom- 
ing a factor, but retail trade is moderately stimulated 
as advance holiday requirements develop and lower 
temperatures prevail in some sections. The net result 
of commercial movements is not adverse, and the an- 
nounced reduction in freight rates on farm products 
adds to the constructive forces whose ultimate effect 
will be beneficial. Recent declines in prices of cotton 
and grain, however, have tended to increase uncer- 
tainty and hesitation in strictly agricultural districts 
of the West and South, and the enlargement of buying 
and gain in collections has been checked in some in- 
stances. With the situation marked by much irregu- 
larity, a broad characterization of existing conditions 
is difficult; yet the outlook is unmistakably brighter 
than in earlier months this year. Evidence of improve- 
ment appears in some statistical barometers that meas- 
ure production and distribution, and current decreases 
in bank clearings are partly explained by the lower 
level of commodity prices. While unsettlement in 
prices has lessened appreciably, competition for busi- 
hess is not without influence in some quarters, and 
Dun’s comprehensive list of wholesale quotations dis- 


WEEK 


closes about an equal division of declines and advances. 
Financial markets this week reflected in different ways 
and in varying degrees the proposed limitation of 
armaments at the Washington conference, with the rise 
in sterling exchange to the highest point of the year 
an outstanding development. 


While the moderate revival recently developed in 
iron and steel is sustained, demand continues uneven, 
and competition is not without effect on prices. Pub- 
lished quotations this week disclose few changes, but 
concessions are available in some instances, and the 
general price situation is easier. Current and pros- 
pective railroad purchases afford encouragement, yet 
the emergency character of the buying remains ap- 
parent, and mill operations have slackened in certain 
quarters. The fabricating steel trade, however, reflects 
further improvement, with new orders in October 
reaching 54 per cent. of capacity. In February, this 
year, the booking rate was only about 15 per cent. Dis- 
cussion of the probable influence on the steel industry 
of the proposed naval disarmament has engaged atten- 
tion this week, but The Iron Age states that ‘‘naval 
construction calls for far less steel than is commonly 
thought,’’ and estimates the tonnage at only a fraction 
of 1 per cent. of a year’s output. 


The strength of hide markets has been accentuated, 
but a further general advance of 14c. asked on domes- 
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tic packer stock has tended to check new orders. From 
the viewpoint of sellers, however, the statistical posi- 
tion remains very satisfactory, and quietness in foreign 
hides has been mainly due to paucity of offerings. 
Uniformity of demand is lacking in the leather trade, 
but the improved situation in sole leather continues, 
and some additional sales have been made to England. 
In upper leather, the condition of dulness and weak- 
ness in ealfskins persists, yet some tanners expect a 
revival in this quarter before long. As repeatedly 
stated of late, the trend in footwear is toward the staple 
and medium and lower-priced lines, and factories pro- 
ducing such goods are busily engaged. The novelty 
plants, in contrast, are inactive. 


With an inventorying period at hand and jobbers 
buying little, primary dry goods markets have ruled 
quieter during the week. Hesitation has been in- 
creased by the recent decline in raw cotton, and a 
general softening of prices on unfinished goods has 
developed. Following the late upturn, print cloths 
have yielded again to the 9c. basis, and some other lead- 
ing fabrics have also fallen moderately. On the whole, 
the price movement in textiles is uneven, and a rise in 
raw silk at Yokohama has been only partially reflected 
here. The cloaking and dress goods trades have been 


somewhat unsettled by the strike of garment workers 
in New York City, while dulness in the demand fo 
the finer grades of worsteds is causing a lessening of 
output in that line. Irregularity of production is eyi. 
denced in different quarters, but activity at carpet and 
rug mills, where large operations are assured for the 
next few months, is a favorable feature. 


The recent decline in cotton prices, which was partly 
recovered this week, has been due to conditions other 
than those of domestic and foreign demand. Since the 
new crop season opened on August 1, consumption of 
cotton by American mills has increased substantially, 
and in October reached the highest point in many 
months. At 494,745 bales, the October consumption 
was 10,000 bales larger than that of September, and 
nearly 85,000 bales above the July total. The October 
figures, moreover, are about 95,000 bales in excess of 
those for that month of last year. In exports, the 
gain is even more striking. From 522,800 bales in 
September, shipments abroad rose to 874,510 bales in 
October, and sharply surpassed the 582,000 bales of 
October, 1920. With comparisons such as these, it hag 
been necessary to look elsewhere for the cause of the 
late setback in prices, and increased crop estimates 
have afforded a partial explanation. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade has been stimulated by colder 
weather, and seasonable merchandise is moving more free- 
ly. Over-the-counter business in cotton and wool goods, 
furs, footwear, and similar lines has felt the impetus of 
the changed weather conditions. All large shops have ex- 
perienced an active distribution. Some progress has been 
made by some firms in selling strictly holiday goods. 

The improved retail situation has been reflected in some 
wholesale branches. A much better demand for cotton and 
wool goods is reported by dry goods dealers. Prices for 
cotton have, in some cases, been advanced in wholesale 
circles. Buyers are resisting the advance, however, and 
retailers are offering merchandise at the lowest prices 
named in years. 

In wool goods, the outlook is better. Wool holds strong, 
but is quiet. The shoe trade is more active, but manu- 
facturers, except a few of the larger ones, complain 
about conditions. Good reports, however, come from West- 
ern manufacturing centers. There has been an improved 
demand for hides, and higher prices are quoted. The iron 
and metal trades are still dull, but the outlook is brighter. 

Food products are generally quiet. Flour is easy, and 
quotations on fresh meats remain unchanged. Poultry 
prices are high. Butter is easy, but egg quotations are 
higher. 


NEW HAVEN.—Unseasonable weather has delayed Fall 
trade to some extent and retail business is slow. There 
has been only a slight betterment in industrial conditions 
and there appears to be little prospect of any immediate 
improvement. Wholesale lines are quiet and there seems 
to be no inducement for retailers to increase their stock. 
Collections are reported slow, but some improvement in 
this respect is noted. 


PHILADELPHIA.—Although retail distribution is not 
particularly active, which is attributed to the backward 
season and the considerable amount of idle labor in this 
city and vicinity, there has been perceptible improvement 
in the demand for Fall and Winter merchandise. As a 


number of manufacturing plants are reported to be either 
increasing or contemplating the extension of operations, 
prespects are believed to be favorable. 

Irn numerous wholesale departments, indications of re 
viving activity are becoming quite general, notably in 
dry goods, millinery, furnishings, boots and shoes, cloth- 
ing, hardware, electrical specialties, plumbing supplies, 
stoves and heating apparatus. Business in lumber is 
steadily improving, with buying unusually diversified and 
prices generally tending upward. There is also a slightly 
better inquiry for paints and painters’ supplies and wall- 
paper. In practically all lines, however, buying remains 
cautious, most purchases being moderate in amount and, 
as a rule, extending little beyond requirements actually in 
sight. 

Anticipation of labor troubles has caused some uncer- 
tainty in the wearing apparel trades, and business is 
not especially active in any department, although manw- 
facturers state that they are receiving more inquiries. 
There has been no material change in the market for 
cotton yarns, but a fair number of small sales, particu- 
larly in the finer counts, are reported. Trading in wool 
also continues quiet, manufacturers confining their pur- 
chases closely to current needs.. The improved tone of the 
hide markets is maintained, and prices are firmer. The 
situation in leather shows further improvement, but buy- 
ers still operate with well-defined ‘conservatism. 


PITTSBURGH.—In general, commercial aspects have 
not changed materially, excepting that lower temperatures 
have stimulated sales of seasonable merchandise. Whole 
sale lines are only fairly active, and collections are rather 
irregular. 

Restricted operations are still noted at most manufactur 


ing plants, the moderate increase in iron and steel output © 


stimulating allied lines slightly. Nut, bolt and rivet plants 


have had a better run of orders than during the Summeé?, | 
Mine and mill supplies are | 
being purchased sparingly, and builders’ hardware is nd | 


but demands are spasmodic. 


in active request. 
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The bituminous coal market remains sluggish and prices 
show more or less irregularity, run of mine steam being 
quoted dowr. to $1.60, at mine. By-product coal is quoted 
at from $1.75 to $2, and gas coal at from $2.25 to $2.50. 
Production throughout the district has not averaged over 
60 per cent. 


PATERSON.—Silk business is gradually falling off, 
except in novelties and high-grade ribbons. Most mills 
are working short time. Manufacturers in other lines 
report business unsatisfactory. Retail trade is fair, due to 
continued suburban patronage. Banks report money 
scarce for commerical purposes, but savings deposits show 
gains. : 

Southern States 


ST. LOUIS.—While retail distribution is not as large 
as it should be at this season of the year, the volume has 
been fair, men’s clothing and furnishings probably being 
more favored than any of the other apparel lines. With 
the wholesale trade, the outlook for business continues to 
improve and, because of the stability of prices, commit- 
merts seem to be more confidently placed. Buying does 
not yet indicate a disposition to anticipate needs very far 
in advance, with the trend constantly toward the staple 
and lower-priced merchandise. 

Improvement continues to be particularly noticeable in 
shoes, dry goods, candy, hats, clothing, furniture and hard- 
ware. Practically all local shoe factories are operating 
at capacity and are sold ahead for at least sixty days. 
The same condition exists with the manufacturers of 
men’s clothing. In both lines there is a scarcity of skilled 
help. Candy manufacturers report a steady increase in 
their volume, plant operations being within 90 per cent. 
of capacity. The drug and chemical trade has not mate- 
rially improved, except that the wholesale trade report that 
orders for holiday goods are increasing, although the 
volume on this class of goods has not been fully up to 
expectations. 

In the building line, there is more activity than for the 
corresponding period last year, but many projects are being 
held back by the high cost of construction. Retail lumber 
business, however, is showing improvement and the hard- 
wood market is strong, the demand being noticeably better. 

While a change for the better has taken place in the 
wheat market, the flour trade has not been materially 
affected, as buyers are extremely cautious, but, with a 
steadier and more stable market, it is expected that a fair 
amount of business will develop. There is little or no 
export business and mills are operating at about 65 per 
cent. of capacity. Collections are from fair to good, with 
the South generally taking care of current bills promptly. 


BALTIMORE.—There is some indication of optimism 
with regard to both wholesale and retail distribution, al- 
though quiet still prevails in a number of lines. Many 
retailers, wholesalers, and manufacturers are reporting a 
better trade.. 

The unemployment situation is more satisfactory than 
for some time, there having been a number of instances 
during the week of large employers of labor taking on 
additional help. These have included ship yards, railroad 
shops, and some manufacturing plants. Wholesalers of 
dry goods, millinery, dresses, footwear and kindred lines 
say their sales have been considerably larger than at this 
period of last year, and that they are also much ahead 
of eight or ten weeks ago. 

The leaf tobacco trade is somewhat below normal. A 
sharp fall in the Porto Rico article is reported, and it is 
now to be had at 85 cents per pound, as against $1.60 per 
pound a year ago. Havana leaf has declined about 15 
cents per pound, although Sumatra has advanced, owing 
to the added duty of 50 cents per pound. Domestic leaf 
tobacco has not fluctuated, although the Connecticut leaf 
has shown a downward trend. 

There have been no important changes recently reported 
in prices in the electrical trade, although the decline since 
the Spring has been about 30 per cent., and present in- 
dications are they may go lower. Building operations 





still make a favorable exhibit, the permits granted for 
October having exceeded $1,775,000 while during the past 
ten months they have been over $27,000,000, this amount 
having established a record. 


COLUMBIA, S. C.—Wholesale trade in all lines is re- 
ported quiet. The recent fall in price of cotton has affected 
collections, and retail trade, generally, is only fair. Build- 
ing operations continue active, but are mostly of a resi- 
dential character. Money is scarce, with the demand good. 


MEMPHIS.—Normal Autumn weather is contributing 
to some improvement in buying of certain classes of dry 
goods and wearing apparel, but the variation in cotton 
prices, and the consequent falling off in demand, has had 
a restraining effect on business. 

Ginning figures to November 1, somewhat larger than 
had been expected, brought enlargement of crop ideas and 
a check to buying, and business in this territory felt the 
change immediately. The reaction in prices has induced 
a feeling of uncertainty, this acting as a deterrent to 
collections. Reports from the lumber industry are still 
fairly satisfactory, but there are signs of a lull in building 
activity. 


DALLAS.—Unseasonable weather has had its restrain- 
ing effect upon retail sales in men’s and women’s wear, 
Shoes and kindred lines. In the jobbing trade, the de- 
mands are largely in the way of small purchases for imme- 
diate requirements, and there is no inclination on the part 
of the wholesale houses to urge purchases by the country 


merchants. This is especially true in agricultural sec- 
tions of the State. There are complaints about slow 
collections. ea 


Building operations in Dallas are fairly active and the 
permits indicate a larger valuation than during the same 
period of the preceding year. Available funds through 
bank connections appear to be ample for ordinary projects. 


BIRMINGHAM.—tThe wholesale and jobbing trades in 
this district report a good volume of -business, but col- 
lections are more or less slow and unsatisfactory. 

The steel business has improved to some extent and 
operations show about 78 per cent. production, with a fair 
demand for rails and sheets, but it appears that a better 
business is being withheld on account of freight rates 
and the holding back for inventory time. There are, at 
present, ten furnaces in operation, and twenty-eight out 
of blast in the district. A few weeks ago there was a good 
movement of pig iron, but lately there has appeared no 


particular demand and, consequently, no especially large 
sales. 


NEW ORLEANS.—Jobbers and manufacturers report 
business fair, with prospects of gradual improvement. 
Country merchants still restrict their purchases to imme- 
diate requirements, ordering more frequently by small 
shipments. Retail trade is only fair, due largely to un- 
seasonable weather. Collections are still somewhat slow, 
though showing a slight improvement. 

While there has been a slight falling off in export de- 
mand for cotton, this feature is offset by rather large 
shipments to domestic mills. The sugar market has con- 
tinued rather quiet; while prices remain unchanged, there 
is only a moderate demand. Rice has been fairly active, 
the demand coming largely from domestic quarters. 


Western States 


CHICAGO.—Seasonable weather has increased retail 
trade this week and the movement of merchandise has been 
reinforced by an early appearance of holiday buying in 
moderate volume. Heavy apparel is the leader in sales, 
garments for men, women and children sharing about 
equally in the improved demand. Distribution of knit- 
wear is satisfactory and shoes are moving well. The 
hat trade this Fall has been one of the best of recent 
years. There is good call for dress fabrics, especially 
silks, and the sales of furs increase as the season pro- 
gresses. 
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Wholesale orders are in excess of those at the corres- 
ponding time last year and the bookings for Spring 
delivery indicate increasing confidence on the part of 
merchants. Stocks as a rule are low and, while buying 
is still in moderate quantities, the volume is good. Ging- 
hams, wash goods, white fabrics, hosiery and underwear 
are moving well. Household furnishings, especially floor 
coverings, are in better demand, 

Coal trade is more active, mine operations have been 
increased and the enlargement of this business is re- 
sponsible for a better showing of freight traffic. Domestic 
consumption accounts for most of the improvement, as 
industrial conditions show little change. Financial con- 
ditions in the country districts are easing slowly, but most 
ef the betterment is seen in liquidation and not in an 
increase of buying power. Purchases of merchants in- 
dicate the expectation of a good holiday trade. Buyers are 
in the city markets in about normal numbers. Collections 
are satisfactory. 


CINCINNATI.—Weather conditions have not been en- 
tirely favorable for an active movement in seasonable mer- 
chandise, and as a result trade is slow, the demand being 
rather quiet for men’s wear. Women’s apparel is selling 
only slightly better. Industrial operations continue to be 
irregular, with slight gains in some lines and curtailment 
in others. 


Shoe manufacturers are fairly busy, due, in part, to 
stocking up in anticipation of an increased demand later. 
Only a limited amount of Spring business has been booked 
and the immediate demand is not pressing. Overall plants 
are being operated practically upon full time, and one 
prominent concern in this industry reports being sold 
up for the balance of the year. Immediate purchasing is 
somewhat slow, though a good many orders have been 
booked for Spring delivery. Prices are firm. 


CLEVELAND.—Heavyweight garments have been in 
good demand with the coming of cold weather, and retail 
trade in this line has been fairly active. Knit goods, 
shoes and rubber footwear have also been in good call. 
There is some improvement in the sale of underwear, 
gloves, hats, caps, and dry goods. General business is 
still backward, however. Manufacturers of both men’s 
and women’s clothing have practically finished their Fall 
orders, and are starting on Spring work. Manufacturers 
of lighter apparels are rather inactive, it being between 
seasons. 

The metal industries are operating short time only. 
Lake navigation has practically closed, and there is little 
movement of iron ore and coal, except to supply local 
demand. Grain boats are putting up for the Winter. 


DAYTON.—Fall trade is reported to be fair and fac- 
tories have added some men to their forces. There is no 
revival in building operations. Unemployment is marked, 
with apparently no prospect of relief in the immediate 
future. Collections are slow. 


DETROIT.—Some increase in retail trade is noted as 
a result of seasonable weather, though the volume of 
business in general is not equal to that of the same period 
last. year. Caution in buying still marks the situation, 
and essentials form the bulk of purchases. The retail 
stores are well stocked for the holiday season and a 
satisfactory turnover is anticipated, though of a lesser 
volume than usual. In house furnishings and kindred 
lines, trade has been stimulated by extensive advertising. 
Building lines are now inactive, though a substantial vol- 
ume of business has been turned over. 


In manufacturing circles, conditions still remain uneven. 
Here and there some increase in production is apparent, 
with some gain in inquiries, though the stimulation is not 
general and a waiting attitude still characterizes the 
situation in this field. The ranks of the unemployed show 
a slight decrease, but the approaching inventory period 
will doubtless curtail production, temporarily at least. 
Collections continue only fair. 


GRAND RAPIDS.—The furniture industry has show, 
a marked improvement during the past two months ang 
factories are now running nearly to capacity, with skille 
labor in demand. Lumber is moving more freely, prices 
are stiffening, and a good increase is noted in building 
operations as compared with a year ago. The jobbing 
trade in general lines is reported satisfactory, though 
cour.try merchants still show a disposition to be consgep. 
vative in placing orders for future delivery. Collections 
are fairly satisfactory. 


MINNEAPOLIS.—Retail trade has been good, and 
steadily increasing sales are reported by dealers ip 
nearly all lines. Wholesale business shows no materia] 
increase. Outside orders are numerous, but merchants 
still show conservatism by purchasing in small lots, eyj. 
dently for immediate requirements, and for filling in. 

Manufacturers are operating part time, with reduced 
forces, and collections continue slow and unsatisfactory, 
Sales of agricultural implements and automobiles cop. 
tinue very light for this season of the year. There is 4 
fairly active demand for drugs, oils and chemicals. 


ST. PAUL.—Snow and colder weather have stimulated 
business in this section, and both wholesalers and deulers 
report increased sales. There is considerable inquiry for 
overcoats, sheepskin coats, and all heavy wearing apparel, 
Rubber footwear is moving in large volume and there is 
also a good demand for leather footwear. 

Distributors of dry goods and notions report trade equal 
to that of the same period last year. A considerable 
business has also been booked for future delivery, more 
especially in cotton goods, on which prices are firm. The 
movement of hardware, harness, and butchers’ supplies 
is only fair. A satisfactory volume is maintained in 
drugs, chemicals and oils. Reports on collections vary, 
but, on the whole, are satisfactory. 


DULUTH.—More seasonable weather has had a ten- 
dency to stimulate retail distribution, particularly in 
clothing lines. The unemployment situation continues to 
retard any general improvement, however, and there is 
little reason to expect any substantial increase in activities 
before Spring. Collections are unsatisfactory. 


KANSAS CITY.—Depression in grain prices continues 


‘as an effectual check on activity throughout agricultural 


sections. Farmers are withholding crops from market, 
where possible, in hope of relief through reduction of 
freight charges. Mild weather also retards retail busi- 
ness and holiday trade is of modest proportions. Mer 
chandise stocks are, generally, so much reduced that 4 
marked revival of activity seems certain to follow any 
moderate improvement in conditions. Collections are 
slower. 


OMAHA.—The change in weather has been of benefit 
to certain lines of seasonable business. 
temporary improvement in sales for immediate shipment 
in rubber-wear, shoes and caps, while the dry goods busi 
ness also showed some improvement. Collections are not 
any better in this territory. Skilled labor in the building 
crafts continues to be well employed. Retail stores report 
business as irregular. 


Pacific States 
PORTLAND.—Jobbing business is fair and retail and 


hotel trade has been aided by the annual live stock e& 
The number of unemployed has been kept dow 
by the active building operations in this city, and the ff 
awakening of the lumber industry in the Pacific Northwest. | 

Production at the mills of western Oregon and westem | 


hibition. 


Washington for iast week amounted to 68,259,382 feet, 
only 13 per cent. below normal. Lumber orders for wate! 
delivery continue large, but there has been some falling 
off in rail business. New business for the week amountel 


to 62,076,109 feet, of which 22,456,109 feet, or 36 per cetily | 
In the eargo trade] 


were taken for delivery by water. 
coastwise and intercoastal business represented 17,331,436 
feet and exports 5,114,673 feet. Orders booked for rai) 
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delivery were 1,321 cars, with shipments totaling 1,347 
cars, leaving an unshipped balance of 3,306 cars. Rail and 
water shipments combined totaled 62,413,608 feet, deliv- 
eries being 9 per cent. below production and less than 1 
per cent. above new business. There is an unshipped bal- 
arwe in the domestic cargo trade of 92,141,516 feet, and 
in the export trade of 68,575,452 feet. 

There has been little wheat buying this week, aside from 
covering by shorts. The range of foreign bids does not 
permit of new export business. Total shipments of wheat, 
flour included, from Portland for the season to date, have 
been 20,307,767 bushels, and from all north Pacific ports, 
27,877,251 bushels, as compared with 18,115,647 bushels 
in the corresponding period last year. 

Present indications are that the recent estimate of 3,- 
900,000 boxes of apples in Oregon is conservative. The 
movement for the season to date has been 2,320 cars, more 
than double the amount sent out at this date last year. 


SEATTLE.—General improvement in business volume 
is the outstanding feature of the week. Collections do not 
show as good a record as at this time last year, but the 
ratio to outstanding indebtedness is satisfactory. Lumber 
production for the week was about 13 per cent. below nor- 
mal, but this exceeded new business. Orders for cargo 
delivery were 36 per cent. of the whole. 


Dominion of Canada 


MONTREAL.—An increased demand for heavier under- 
wear, ready-made clothing, furs, leather and rubber foot- 
wear and similar lines is noted. Wholesalers of dry goods 
report a number of visiting buyers, and mail and trav- 
elers’ orders afford general satisfaction. Manufacturers 
of woolens are well employed, and in some cases are 
handicapped by a shortage of skilled labor. Producers of 
cottons, knitted goods, and kindred commodities are, as a 
rule, working to capacity. 

In the grocery trade, there is a fair distribution of a 
general sorting character, while there is an opening de- 
mand for dried fruits, candied peels, nuts and other 
holiday lines. The anticipated decline in sugars has 
taken effect, but not to any pronounced degree, local re- 
finers announcing a reduction of a quarter of a cent. 

The recently noted inquiry for pig iron has abated and 
the market shows a sagging tendency, so that there is 
little prospect of stiffening prices in the near future. In 
the leather market, quotations are firmer on sole, with 
some very fair business reported in that line, but general 
business is moderate. District and eastern collections 
are graded as fair, but the outlook in the western provinces 
is not especially encouraging. In most districts the wheat 
crop is graded as No. 2 and No. 3, and in some cases as 
No. 4, while No. 1 is exceptional. 


TORONTO.— Wholesale dry goods continue fairly active, 
and a shortage of certain lines of cotton goods*is evident. 
Tailors complain of a falling off in their trade, and wool- 
ens move slowly. Winter overcoats sell well, and special- 
order clothing factories report a better demand. The 
recent inclement weather found a number of dealers with 
small stocks of rubbers, and some of the large stores 
could not keep sufficient stock on the selling floors to supply 
customers. Jobbers and wholesalers also experienced a 
brisk demand. Boot and shoe orders are more frequent, 
and well-established retailers are buying in slightly larger 
quantities. 

Neckwear factories receive a suprising amount of trade, 
considering the dulness existing in this line up to a 
month ago. Millinery firms are securing a satisfactory 
volume of business. Skirt and dress manufacturers en- 
deavor to stimulate demand by quoting low prices and, 
consequently, retailers offer many bargains. Payments in 
Ontario are fair, but Western accounts are slow. 

HALIFAX.—Conditions in some lines show improve- 
ment. Under the farming group, there is the usual sea- 
sonal activity, the chief item being the shipment of apples 
from Annapolis Valley. Available figures show an in- 
crease in the crop for this year over that of 1920, 1,300,000 


barrels being gathered, as compared with 1,160,000 barrels 
for 1920. 

There does not appear to be any extensive activity in 
logging operations. In the mining sections, conditions 
are much the same as previously; in New Glasgow and 
Sydney, mines have only been operating two or three 
days per week. 

Manufacturing shows some improvement. Construction 
continues fairly active, although building permits through- 
out the Province show a slight decline. Retailers report 
a fair business, and collections are keeping up fairly well. 


WINNIPEG.—Reports coming from the retail trade 
indicate that business has been stimulated by the colder 
weather prevailing, and satisfaction is expressed with the 
volume being transacted. Varied reports are received 
from zhe wholesale trade, which is, on the whole, considered 
fair, although not up to expectations of a few months ago. 
This is attributed to the low prices of grain and farm 
products obtaining, and considerable grain is being held 
for a better market. 

According to the estimates of the International Institute 
of Agriculture, Canada’s 1921 yield of wheat is 288,493,000 
bushels, placing this country in second place among the 
wheat growing countries of the world. Collections are 
reported fair, an improvement being noted in some 
quarters. 


CALGARY.—The weather has, with few exceptions, been 
unseasonable, and Winter goods have not moved to any 
extent. Coal mining shows some signs of improvement, 
though the volume moved to date has been small, and 
miners throughout the district are working only part 
time. Bank clearings show considerable reduction from 
last year’s, and collections are slow. 


SASKATOON.—The more seasonable weather which 
has prevailed during the week appears to have stimu- 
lated business a little, though trade is generally reported 
quiet for this season. There has been no particular change 
in prevailing conditions, wheat prices remaining at a low 
point, and but little grain is being dffered for sale. Col- 
lections still remain slow. 





Comparison of Week’s Failures 


ITH returns for six days included in the statement, 

against figures for five days last week, failures this 
week not unnaturally disclose an increase, numbering 536 
in the United States. This total compares with 364 last 
week, 441 two weeks ago and 263 defaults in this week of 
1920, when the business mortality was comparatively mod- 
erate. Of the current week’s insolvencies, 281 involved 
liabilities of $5,000 or more in each instance, which is 52.4 
per cent. of the aggregate number. This ratio is lower 
than the 56.6 per cent. shown for such failures last week, 
and is also below the ratio of 54.0 per cent. of this week 
last year. 

Numbering 47, defaults in Canada this week compare 
with 42 last week, 66 two weeks ago and 23 insolvencies in 
this week of 1920. Of this week’s failures, 18 had an in- 
debtedness of $5,000 or more in each case, which is 38.3 per 
cent. of the total number. Last week, when there were 20 
similar defaults, the ratio was 47.6 per cent., while in this 
week of last year, with 15 such insolvencies, the ratio was 
at the unusually high point of 65.2 per cent. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more in each instance: 





’ j 
Noy. 17, 1921|| Novy. 10, 1921|| Nov. 3, 1921 || Nov. 18, 1920 
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section |, v€F.| Total ||g2%So| Total |\godo] Totat |ig2SGo] Total 
Re as 1138 204 71 116 || 97 155 69 114 
Ss eats 74 | 168 56 |108 || 60 | 112 28 62 
ER? cde cats 71 | 112 61 sé || 62 | 107 34 5S 
en. 6 é eee 23 52 18 54 | 26 67 11 29 
Oe 281 | 536 || 206 | 364 || 244 | 441 142. 
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OCTOBER BUILDING PERMITS GAIN 


Largest Total of The Year Recorded—Sharp In- 
crease at New York City 


FOLLOWING moderate reduction in September, the in- 
“ erease in value of building permits was resumed during 
October, with an aggregate of $152,823,417 at 106 cities in 
the United States. Aside from September, when there was 
a decrease of 4.2 per cent., the gain in monthly totals this 
year has been progressive, and the amount reported to 
DUN’sS REVIEW for October is the largest since April, 1920. 
From January 1 last to the end of October, with an average 
of 102 cities reporting each month, the estimated expendi- 
ture for new construction has reached $1,185,353,996, or 
10.2 per cent. more than for the corresponding period of 
1920. Inasmuch as the returns for most months this year 
are based on lower costs of both materials and labor than 
was the case last year, the current exhibit is even more 
encouraging than the statistics of permits indicate. Com- 
paring with the previous high level of the present year— 
$144,576,706 at 104 cities in August—the October figures 
disclose an increase of 5.7 per cent. 

The detailed October statistics compare with those of 
that month of 1920 as folllows: 














October: 1921. 1920. October: 1921. 1920. 
Akron .... $360,840 $448,172 Paterson . $1,173,884 $168,591 
Albany ... 553,223 431,020 Peoria .... 327,620 103,851 
Allentown. 491,675 276,300 Phila. .... 5,533,225 2,590,865 
Atlanta .. 1,074,272 $17,241 Pittsburgh. 4,134,978 1,783,319 
Baltimore. 1,775,760 2,100,000 P’ land, Me. 172,480 108,140 
Beaumont. 135,767 141,218 P’land,Ore. 1,931,380 694,730 
Bingh’ton. 159,720 105,398 Pueblo ... 102,472 110,000 
Birmg’h’m 1,031,515 478,568 Reading .. 162,950 289,075 
Bridgeport 253,400 262,505 Richmond. 753,883 352,138 
Buffalo ... 1, 184, 000 1,106,000 Rochester. 3,021,125 414,307 
Butte .... 5,280 9,410 Sac’mento. 489,226 135,180 
Camden .. 256. 061 85,125 Saginaw .. 87,049 136,804 
Canton ... 367,776 183,295 St. Joseph 192,903 61,715 
Charleston, St. Louis.. 1,557,173 1,055,730 
oS . pee 133,558 231,948 St. Paul... 1,064,178 619,658 
Charleston, Salt Lake. 284,610 94,537 
W. Va... 170,298 123,000 San Fran... 2,498,523 1,399,055 
Chicago .. 10,457,250 3,538,150 Savannah. 154,540 140,000 
Cincinnati. 1,159,775 1,210,550 Schen’tady 67,311 66,630 
Cleveland... 5,117,300 2,010,550 Scranton.. 66,329 81,114 
Columbus.. 687,355 612,910 Seattle ... 750,115 758,385 
Covington. 94,735 61,415 Shreveport 365,905 256,250 
Dallas .... 1,081,277 790,687 Sioux City. 290,975 151,275 
Davenport. 183,170 47,280 So. Bend.. 360,552 131,807 
Dayton ... 718,430 298,065 Spokane .. 442,205 310,890 
Denver ... 1,033,700 366,250 Springfield, 
Des Moines 486,618 205,660 Bis: sigees 191,985 173,880 
Detroit ... 3,716,270 6,837,890 Springfield, 
Duluth ... 373,498 153,120 | Mass. .. 1,000,775 166,360 
E. St. Louis 152,531 59,782 Superior .. 47,972 33,532 
El Paso... 386,515 188,505 Syracuse . 438,290 434,065 
Bee nccdec $58,085 191,675 Tacoma .. 251,809 178,977 
Evansville. 106,725 102,092 Tampa ... 417,42 139,969 
Ft. Wayne 406,615 242,005 Ter. Haute 113,010 41,845 
Ft. Worth. 471,292 502,201 Toledo ... 373,449 526,684 
‘Gd. Rapids 395,660 185,901 Topeka .. 173,840 120,090 
Harrisburg 283,245 98,900 Trenton .. 259,863 613,787 
Hartford . 1,111,785 5,457,482 rT -en«' ee 30,027 36,958 
Houston .. 718,293 443,025 _, Sees 750,550 664,685 
Jack’ ville.. 370.927 352,123 See. «0's 2 351,600 248,350 
K. C., Kan. 114,825 38,310 Wash’ton.. 3,384,608 806,008 
K. C., Mo.. 2,771,600 1,017,050 Wheeling . 160,195 49,237 
Knoxville. 225,030 93,473 Wichita .. 1,176,542 265,012 
Lawrence. 530,605 94,500  Wilkes-B.. 240,548 123,525 
L. Angeles 9,781,394 6,431,661 Wilm’ gton, 
Louisville. 773,500 176,400 ee 157,011 73,910 
Lowell ... 140,699 97,310 Wilm’ gton, 
Manch’st’r. 131,770 1,957,337 © ee Gx . 70,500 92,900 
Memphis . 921,540 411,080 Worcester. 570,810 294,955 
Miami .... 369,300 448,200 Youngst’n. 168,120 523,100 
Milwaukee 3,660,431 977,952 
Minne’p’lis 2,072,165 1,148,425 Total ....$100,017,957 $67,428,148 
Mobile ... 29,900 199,850 | 
Muskogee. 103,169 118,490 | New York City: 
Nashville.. 290,110 98,404 | Manhat’n..$21,177,043 $1,702,200 
N. Bedford 374,433 509,700 Bronx .... 6,309,400 679,820 
N. Haven.. 466,105 355,790 | Brooklyn.. 14,798,730 4,704,545 
N. Orleans 727,475 3,687,811 | Queens ... 9,602,150 1,447,685 
Norfolk .. 270,130 275,884 | Richmond. 918,137 311,934 
Oakland .. 1,245,220 463,520 | 
Oklahoma. 879,837 459,708 Total .....$52,805,460 $8,846,184 
1921. 19298. 
October, 106 Cc itie Wat iw alk cee Ww ae $152,823,417 $76,274,332 
oe: ~\ acts Wea wtee eae es 138,513,716 84,341,235 
August, 104 ee On Ome eee anes 144,576,706 94,123,073 
July, 102 WT: Regutetiieess civwess 134,063,605 103,209,296 
June, 101 ” gi atned abated beau é 128,778,425 113,755,106 
May, 97 ~  \ ed eahbeeseeoneteeee 124,524,690 117,671,278 
April, 101 TS bed hus banbenee een 122,320,740 157,673,174 
March, 105 om eho seweweaseeedases 108,389,901 126,411,742 
February, 99 T  Seb weed 6@nedetkenave 80,827,443 $3,673,918 
January, 98 ene ek oa ean nebbens 50,535,353 108,302,956 
ee Shs 64.6644 dot bc besauans $1,185,353,996 $1,075,436,104 


The gain in October permits over the September total was 
wholly due to the sharp expansion at New York City. Thus, 
the $52,805,000 reported by the metropolis last month ex- 
ceeds by 63.3 per cent. the amount for September, with 





——s 






Richmond alone of the five boroughs showing reduction, 
The increase in Manhattan, where one or two proposed 
large undertakings swelled the aggregate materially, is 
especially noteworthy, the October permits being more than 
four times as large as those for September. At points out- 
side of New York City, last month’s aggregate is 5.8 per 
cent. less than that of September, though some of this de- 
crease is explained by the fact that three fewer cities made 
returns in October. For all points included in the state- 
ment, the October total is 100.4 per cent. in excess of the 
amount reported for that month last year, the gain at New 
York City being 496.9 per cent., and at outside centers 48.3 
per cent. At this time last year, however, the permits were 
at an unusually low level. 





Less Firmness in Lumber Prices.—Changes in the 
structural woods markets this week are largely in confirmation of 
indications of last week, according to the market summary issued 
by Lumber, of St. Louis. Yard demand for yellow pine has slowed 
up further and, under pressure of a considerable accumulation of 
transit shipments, prices are yielding. With the exception of car 
material, there is a softening tendency throughout the list. Some 
decline in upper grades of Douglas fir is also indicated. Prices of 
both of these woods are being strongly supported, however, by the 
current and immediately prospective demand for railroad material. 
Large commitments by two railroads, involving purchase of some 
4,500 refrigerator cars, are developments of the week. Inquiries 
are afloat for more new equipment, and there is a vast amount of 
car repair work in progress or in immediate prospect. Maintenance 
material is also bulking larger in railroad inquiries, and orders are 
more frequent for this class of stock. 

Accounting, in some measure, for the rather sudden slackening 
in yard buying is the fact that a large proportion of retail dealers 
have advanced their inventory date to December 1, and many have 
already begun invoicing stocks. Many factors in the yellow pine 
trade are predicting a substantial resumption of buying by De- 
cember 15. 





Boston.—Lumber is selling more liberally and the market under- 
tone continues firm, with some sellers asking higher prices. Spruce 
quotations for random are less variable than last week. Southern 
pine and cypress are quoted firmly by manufacturers and dealers, 
the tendency being upward. Most kinds of hardwoods sell more 
freely, but net in large lots, though what is bought is wanted for 
immediate delivery, showing that consumers’ stocks, in most cases, 
are small. 





More Money in Circulation.— After two consecutive 
months of increase, the amount of money in circulation in the United 
States reached $5,726,887,598 on November 1, according to the 
report of the Treasury Department. The gain last month somewhat 
exceeded $35,000,000, following an expansion of $12,000,000 in 
October ; but the present total is $666,000,000 below the $6,393,140,- 
S21 of November 1, 1920. Based on an estimated population of 
108,641,000 for continental United States, the circulation per capita 
on November 1, this year, was $52.71, as against $52.45 on October 1. 
On November 1, 1920, when the estimated population was 106,971,- 
000, the circulation per capita was $59.77. 

The monthly statement of the Treasury Department, with com- 
parisons, follows: 
Nov. 1, 1921. Oct. 1,1921. Nov. 1, 1920. 
Gold coin (including 


bullion in Treasury) *$997,280,330 $903,163,202 $882,711,539 
Gold certificates 512,503,789 514,901,289 352,546,218 


Standard silver dollars 74,756,155 75,388,547 116,370,804 
Silver certificates 244.669.413 226,610,663 138,221,861 
Subsidiary silver ... 259,176,773 261,602,969 261,556,132 
Treasury notes of 1890 1,554,164 1.562. 464 1,627,867 
United States notes. 339,864,046 341,513,965 338,499,304 


Federal’ Reserve notes 2,447,438,946 2,518,963,368 3,349,459,421 
Fed. Res. bank notes. 123,296,960 119,163,806 234,921,076 
National bank notes.. 726,347,022 728,314,837 717,226,599 


BOERS sts oe enlees $5,726,887,598 $5,691,285,110 $6,393,140,821 














Population of conti- 

nental United States 

estimated at....... 108,641,000 108,503,000 +106,97 1,000 
C'reulation per capita $52.71 $52.45 7$59.77 





* Includes $512,323,265.60 credited to Federal Reserve banks in 
the gold fund deposited with Treasurer of the United States. + Re- 
vised figures based on Census returns. 





The Secretary of Agriculture has signed an amendment to the 
Regulations under the United States Grain Standards Act, reducing 
the minimum fee in an appeal or dispute on bulk or sacked grain 
in carload lots from $3 to $2 per car, and establishing a flat rate 
of 50 cents per 1,000 bushels on bulk or sacked’ grain other than 


_in carioad lots. This latter rate is applicable to grain loaded into 


vessels. The amendment became effective October 29, 1921. 
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MONEY MARKET CONDITIONS EASY 
Call Loan Rates Decline, Despite Further With- 


drawals of Funds by the Government 





(Ate money loaned and renewed at 5% per cent. early 

this week, but the amount of loanable funds increased 
as the week progressed, causing a gradual reduction in 
rates to 4 per cent. for new loans and 4% per cent. for 
renewals, the lowest level since October 21. In the out- 
side market, call loans were made on a 3% per cent. basis. 
The decline in call money rates occurred in spite of 
$32,000,000 of government withdrawals from the local de- 
positories, reducing the Federal deposits in this district to 
approximately $60,000,000. Time money was offered at 
5% per cent. for four to six months, with 5% per cent. 
the bid price. Some offerings were made at the latter 
figure, but they were for the nearby dates. Commercial 
paper was also quoted at 5% to 5% per cent., with the 
country banks still the best buyers, although the local 
institutions were occasionally in the market when partic- 
ularly prime paper made its appearance. 

Gold continued to arrive in volume from various coun- 
tries. Last week’s Federal Reserve Bank statement dis- 
closed a decrease in the percentage of reserve from 83.1 
in the previous week to 79.9 per cent., but for the whole 
Federal Reserve system the ratio increased from 71.0 to 
71.4 per cent. The Clearing House banks reported an 
increase in surplus reserve of $22,161,800, raising that 
item to $35,123,750. 





Money Conditions Elsewhere 


Boston.—The money market has been quiet, and borrowing rates 
have not changed. Call loans are quoted at 5% per cent., time 
funds at 5% to 6 yen cent., and commercial paper at 5% to 5% per 
cent. 


PHILADELPHIA.—Transactions have been somewhat restricted in 
bonds, but commercial paper is more freely dealt in. Rates are 
quoted at 6 per cent. for time and call money, and 5% to 6 per cent. 
for choice commercial paper. 


St. Lours.—Commercial paper is somewhat easier, the greater 
portion of the offerings being under 6 per cent., but, because of the 
relative desirability, the range is somewhat wide, being from 5% to 
6% per cent. Other loans are at from 6 to 7 per cent. The demand 
for high-grade corporation bonds is good, but interest centers in 
municipal, Government and State obligations. 


CHICAGO.—Some commercial paper is being placed at 5 per cent., 
but this is for only the highest class names, and the bulk of the 
business is at 54% to 5% per cent. Conditions are steadily easing 
in the district, more rapidly in the city than in the country. 
Rediscounts at the Federal Reserve Bank show a reduction of 
$23,000,000 in the latest statement. Brokers’ collateral loans are 
now obtainable at 6 per cent. for the first time in a long while. 
Bank loans range from 6 to 7 per cent. Investment demand is 
good, and new issues find ready absorption, but at gradually lower 
rates of yield. 


CLEVELAND.—Money is in light demand and rates are correspond- 
ingly easier, interest charges ranging from 5% to 6% per cent., de- 
pend'ng upon the quality of paper and term of loan. Borrowing is 
for short periods, as a rule, and merchants are conservative, but 
oe in the country district is better. Collections are slow, in 
the main. 


CINCINNATI.—There has been a better demand for money. Rates 
Tange from 51% to 6 per cent., with some loans made at 7 per cent. 


MINNEAPOLIS.—The rate for all classes of loans continues at 614 
per cent. Commercial paper is discounted at 6 per cent. 





Foreign Exchange Rates Strong 


HE foreign exchange market presented interesting fea- 

tures this week. Reflecting developments at the arma- 
ment conference at Washington, remittance rates on the 
Allied countries moved sharply upward. .Demand sterling 
rose from $3.93% at the close of last week to $4.00%, 
which not only was the highest quotation this year, but 
the maximum rate since April 9, 1920. At the same time 
Paris francs advanced from 7.22 to 7.30%, reacted to 
7.24% and rallied to 7.28. Italian lire, from 4.09%, im- 
proved to 4.22, fell to 4.14% and recovered to 4.19. Hol- 
land guilders, from 34.67, advanced to 35.21, while Spanish 


pesetas, from 13.64, rose to 13.86. German marks, from 
37, advanced to .43, but reacted to .38%. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


an teins Sat. Mon. Tues. Wed. Thurs Fri. 
Sterling, ¢ 8.-- 3.93% 3.96 3.96 4.00% 3.99% 3.99% 
Sterling, cables... 394% ore 3.96% 4 vom 4.001% at Br. 
Paris, checks eee , 1 7.29% 24 i 8 7.24 7.21 
Paris, cables..... 7,22 7.30 7.24% 7.28% 7.24% 7.22% 
Berlin, checks.... 36 41% 38 38% 38% 36% 
Berlin, cables.... 36% 42 88% 39 39 37 
Antwerp, checks... 6.931%, 7.04% 7.03% # 7.02% 7.00% 7.00% 
Antwerp, cables.. 6,94 7.05 04 7.03 1 7.01% 
Lire, checks...... 4.10 4.21% 41.13% 4.19% 4.19% 4.15% 
Lire, cables...... 4.10% 4.22 4.14 4.20 4,20 4.16% 
Swiss, checks.. 8.85 18.89 18.88 19.02 18.78 18.78 

ss, cables. " 18.91 18.90 19 04 18.80 18.80 
Guilders, checks.. 34.67 34.73 34.96 35.13 35.23 35.20 
Guilders, cables.. 34.69 34.75 34.98 35.15 35.25 35.22 
Pesetas, checks... 13.65 i3.63 13.53 13.83 13.78 ‘13.76 
Pesetas, cables... 13.67 13.65 13.55 13.85 13.80 13.78 
Denmark, checks.. 18.73 18,36 18,20 18 40 38.55 18.55 
Denmark, cables... 18.78 18.41 18.°5 18.45 8.65 18.60 
Sweden, checke.. 23.05, 23.10 23.15 23.10 23 30 23.35 
Sweden, cables... 23.10 23.15 23.20 23.15 23.35 23.40 
Norway, checks... 14.90 14.40 14.03 14.37 14.40 14.42 
Norway, cables... 14.95 11.45 14.1% a 42 14.45 i. - 

7) et 


Montreal, demand. 92.00 91.00 91.12 9 





Bank Clearings Relatively Moderate 


Witt an aggregate of $5,985,792,000 at twenty leading 
cities in the United States, bank clearings this week 
are 23.4 per cent. below those for the corresponding period 
of 1920, and 33.2 per cent. smaller than the amount reported 
two years ago. While the lower level of commodity prices 
partly accounts for the decreases, the continued reduction 
in clearings is also a reflection of lessened business activ- 
ities in different lines. Without exception, all centers re- 
port more or less decline from last year’s figures, and 
losses exceed 30 per cent. in each instance at Dallas, Cleve- 
land, Minneapolis, Kansas City, Omaha, San Francisco 
and Seattle. At points outside New York included in the 
statement, the week’s clearings fall 22.9 per cent. short 
of those for this week in 1920, while there is a decrease 
of 24.0 per cent at New York City. The clearings at the 
latter center, however, are for five days only. 
Figures for the week and average daily bank clearings 
for November to date, and for preceding months this year, 
are compared herewith for three years: 


Week Week, ” Per Week, 
Noy. 17, 1921 Nov. 18, 1920 Cent. Nov. 20, 1919 PRA 
Boston ..... $297,0v0,000 $389, 393, 446 —23.7 $455 
Buffalo .... 40,614,000 48,094.205 —15.6 45,048,899— 9.8 
2 














Philadelphia. 400,000,000 496,240,430—19.4 515,021,701 22.3 
Baltimore .. 04,822,000 114,903,105— 8.8 101,070,740+ 3.7 
Pee 49,792,000 62,943,736 —20.9 93,002,004— 46,5 
Louisville 23,123,000 29,189,253—20.8 17,981,631+ 28.6 
New Orleans $44, 158, 000 58,897,753 —25.0 88,748,761— 50,2 
Dallas ..... 26,; 596,00 39,500,000 —32,7 42,440,586— 37.3 
Chicago . 513,890,000 626,564,100 —18.0 679,560,433 — 24.4 
Cincinnati . 54,881,000 70, 884, 235 —22.6 68,608,734 — 20.0 
Cleveland 94,520,000 141,871,317—33.4 127,161,603— 25.7 
98,666,000 131,779, 000 —25.1 117,296,047 — 15.9 

54,872,585 + 18.9 





al ’ 65,236,000 98,707,437 —33.9 





st. Louis #146,200,000 157,161,007 — 7.0 186,301,771— 21.5 
Kansas City, 125,140,000 204,396,430 —88. : 268,755,196— 53.4 
Omaha . 31,639,000 50,444,445 —37 62,115,565— 49.1 
Los Angeles. ,82:497,000 103, 152,000-—-18.2 _ 66,432,000 4 34.7 
SanFrancisco 127,500,000 200,000,000 —36,1 i ,529— 29.0 
Seattle ..... 29,523,000 42,611,050 —30.7 47,169,889 — 37.4 











ee $2,363,092,000 $3,066,732,949 —22.9 $3,217,106,644— 26.5 
New York... t',622,700,000  4,764,290,626— -24.0 5,738,756,961— 36.9 


Total all... $5,985,792,000 $7,831,023,575 —23.4 $8,955,863,605 — 38.2 


Average daily: t Five Days {t+ Seven Days 
Nov. to date $1,071,691,000 $1,312,718,000 —18,4. $1,513,882,000 —29.2 








pre = cocece 1,070 0,232, v00O 8 1,843, ,698, 000 — 20.4 1,392,663,000 — 23.2 


Mept. ccccces 964,200,000 1, ,214,388,000 —20.2 1,351,396,000 —-28,3 
August..... 877,464.00 1,185, 201,000 —22.7 1,192,969,000 —26,4 





Larger Foreign Trade Movements.— Preliminary sta- 
tistics issued from Washington this week disclose recovery in this 
country’s foreign trade during October. As against merchandise 
exports valued at about $325,700,000 in September, the movement 
last month increased to $346,000,000, a gain of 6.2 per cent., and 
imports rose from $179,300,000 to $183,000,000, or 2.1 per cent. 
Excepting the $367,000,000 of August, the October exports are the 
largest of any month since last March, although much below the 
total for October, 1920. The October imports also show a sharp 
decrease from those of that month of last year; for the ten months 
ending with October, the excess of exports over imports is approxi- 
mately $300,000,000 less than for the corresponding period of 1920. 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 



































=e ~ 5, Imports 

“1921 1919. * 1921 1929 919 
Jan. . , 271 $722, ye $622,036 “ee 796 $473,823 $212, 992 
Feb. . 486,454 645,145 585,097 4,529 467,402 235,124 
Mar. ... 386,680 819.556 603,141 351969 523,923 276,596 
Apr. ... 340,364 684,319 714,800 254,579 495,738 272,956 
May ... 329,709 745,523 603,967 204,911 431,004 328,925 
June ... 336,898 629,376 928,379 5,756 552,605 292,915 
July ... 325,214 651,136 68,687 178,159 537,118 ,t46 
Aug. ... 367,001 578,182 646,054 194,7 513,111 . 307,293 
Sept. ... 325,713 604,686 595,214 179,292 363,290 435,448 


Oct. ... 346,000 751,211 631,618 183,000 333,195 401,845 
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MODERATE STEEL TRADE REVIVAL 


Current Developments Afford Encouragement, but 
Production Exceeds New Business 


HE improvement recently noted in iron and steel oper- 
ations is maintained, but the rate of new business falls 
short of actual output and competition is not without 
influence on prices. Specifications allotted for rails and 
some other railroad equipment afford encouragement, but 
the emergency character of current business remains 
apparent. Additional coke ovens have been fired by the 
steel interests in the Connellsville field, yet merchant pro- 
duction is still limited. As a whole, steel ingot output 
continues at 35 or 40 per cent. of capacity; in the Pitts- 
burgh and Valley districts, about a third of the blast fur- 
naces are active. 

There is little, if any, life to the pig iron market and 
forward contracting has not materialized, quotations being 
on a nominal basis. Bessemer is at $20, Valley furnace, 
basic at about $19, and No. 2 foundry iron at $21, Valley. 
Bessemer and open-hearth steel billets are quoted at 
about $29, Pittsburgh, and sheet bars at $30 to $32, Pitts- 
burgh. Furnace coke ranges from $3 to $3.40, at oven, 
and foundry coke at from $4 to $4.75, at oven, demand for 
both grades being light. 

Finished steel prices are subject to the sasititbaine pre- 
vailing and concessions are possible, figures on wire prod- 
ucts being uncertain and the cut in tin plate generally 
recognized. Merchant steel bars have weakened to $1.50, 
Pittsburgh, in some instances. For plates, the same quo- 
tation has been named in certain quarters, but the re- 
cession has not been so pronounced in structural shapes. 
Demand for sheets is not uniform and there is also some 
irregularity in quotations, as low as $3.75 having been 
quoted for galvanized sheets, with black sheets reduced 
on attractive inquiries. Merchant iron bars lack firmness, 
demand showing no appreciable improvement. 





Iron and Steel Prices 
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1919. $ $ $ $ $ $ $ z $ $ z 

Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. $3.10 25.75 29.35 28.15 38.50 47.50 63.00 2.50 3.50 2.45 3.656 
Dec. 2.. 388.10 33.00 35.40 383.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 

1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 659.10 60.00 8.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 8.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 8.26 
Bept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 8.25 4.25 3.10 8.25 
Oct. 5.. 58.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 8.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 655.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec, 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 8.25 3.45 2.65 

1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 8.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 $38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 8.00 2.20 2.00 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.. 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.. 20.84 19.00 21.96 21.96 29.00 35.74 838.00 1.65 2.75 1.70 1.70 
Oct. 4.. 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.. 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Nov. 15.. 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 





Other Iron and Steel Markets 


CHICAGO.—Further gains in the operations of steel mills of the 
district are reported this week. The leading interest is producing 
at close to 50 per cent. of capacity, with ten furnaces in blast, 
and the principal independent is running at about 40 per cent. 
Large railroad orders received during the last week have resulted 
in a more optimistic feeling in the trade. Materials for freight cars 
and track accessories make up most of the current orders. Prices 
are stiffening, and very little shading is now reported. Bars, 
shapes and plates continue to be quoted at 1.75c. to 
the lower figure is less frequently mentioned in transactions. 


1.85¢., but. 





PHILADELPHIA.—Dealers in iron and steel report business dull. 
They attribute this to the recent double holiday, but look upon this 
condition as temporary. Stocks are reported diminishing and ship- 
ments moving forward from furnaces actively. Industrial plants 
are quiet and are operating at considerably below full capacity. The 
general situation presents no special features, but would seem to 
indicate a slow recovery toward normal conditions. 





_——-—- -—-- 


Decrease in Unfilled Steel Orders.— Unfilled orders 
on the books of the United States Steel Corporation on October 31 
were 4,286,829 tons, pees prints with 4,560,670 tons on September 30. 
This is a decrease of 273,841 tons. The unfilled tonnage a year ago 
was 9,836,852 tons. 

The unfilled orders of the United States Steel Corporation are 


given herewith for specified periods: 

















Period. 1921. 1920. 1919. 1918. 1917. 
Jan. ... 17,573,164 9,285,441 6,684,268 9.477,853 11,474,054 
Feb. ... 6,933,867 9,502,081 6,010,787 9,288,453 11,576, 
Mar. ... 6,284,765 9,892,075 5,430,572 9,056,404 11,711,644 
Apr. ... 5,845,224 10,359,747 4.800.685 8,741,882 12,183,083 
May 5,482,487 10,947,466 4,282,310 8,337,623 1,886,591 
June 5,117,868 10,978,817 4,892,85 8,918,866 1,383,287 
July 4,830,324 ,118,468 5,578,661 8,883,801 10,844,164 
Aug. 4,531,926 10,805,038 6,109,103 8.759,042 10,407,049 
Sept . 4,560,67 10,374,804 6,284,638 8,297,905 9,833,477 
Oct. 4'286.829 9.836.852 6,472,668 8.353.293 9.009.678 
| peer poe 9.021.481 7.128.220 124-602 — &.x97,106 
chee: Shaw walks 8.148.122 8.265.366 7.379.152 9.381.718 
Smaller Bituminous Coal Output.— Production of 


soft coal fell back to 9,344,000 tons during the week ended Novem- 
ber 5, according to the United States Geological Survey. In com- 
parison with the week preceding, this was a decrease of 1,624,000 
tons, or 15 per cent. Three factors entered into the decrease— 
the observance of All Saints Day, a reaction in demand following 
the settlement of the railroad controversy, and mine strikes in 
Indiana and elsewhere over the proposed discontinuance of the 
check-off. The relative importance of the three factors can hardly 
be determined until reports of operating time at the mines are 
received. 

The impress of the three factors may be read in the following 
record of cars of coal loaded daily. Loadings on Tuesday, All 
Saints Day, were the lowest on any day of the week. Loadings 
on Monday were but 34,003 cars, compared with 38,832 on the 
preceding Monday, and the decrease of 4,829 cars measured the 
drop in orders which followed the news that the railroad strike 
had been averted. Yet hardly had consumers been relieved of 
apprehension over a stoppage of transportation when the news 
of strikes at the mines influenced them to place fresh orders with 
the producers. As a result, instead of decreasing as the week pro- 
gressed, as usually happens, loadings increased steadily from 
Wednesday to Friday, the date on which the temporary check-off 
injunction was set aside. 

Production of soft coal during the first 261 days of the past 
five years, the period over which records of weekly output extend, 
has been as follows: 


Years of Activity Years of Depression 


3 SRSA ree 467.164.000 errr 402,152,000 
SESE 501,507,000 rere se 347,565,000 
Be o's b owewd so 460,217,000 


It will be seen that in point of bituminous production the year 
1921 is, in round numbers, 55,000,000 tons behind 1919, 113,000,000 
tons behind 1920, and about 137,000,000 tons behind the average 
of the war years. Compared with the average of all four years, 
it is 110,000,000 tons less. 





October Anthracite Shipments Increase.—Shipments 
of anthracite coal in October, as reported to the Anthracite Bureau 
of Information, Philadelphia. amounted to 5,872,783 tons, against 
9,019,412 tons in September, an increase of 353,371 tons. There is 
a decrease from October of last year, however, of 368,118 tons, the 
total then being 6,240,901 tons. Total shipments for the coal year 
beginning April 1 have amounted to 40,223,367 tons, as compared 
with 39,720,654 tons for the corresponding period of last year, a 
gain of 502,713 tons. Shipments by initial carriers were as follows: 





October, September, 
921. 921. 

Philadelphia & Reading.............. 1,104,828 1,081,085 
I ag 1,048,996 966,600 
Central Railioad of New Jersey....... 570,189 576,879 
Delaware, Lackawanna & Western..... 759,492 736,571 
PD. Sr OE co no 5% ok okb owe 0-6 0*2 898,376 711,199 
I a ks so con 0a wie Oe wee Oe 492,632 426,344 
Re ey en 618,034 631,882 
New York, Ontario & Western......... 126,925 123,742 
Lehigh & New England................ 253,311 265,114 
NE Fg ane hh A aA ok ic Baad Stee ook 5,872,783 5,519,412. 





New Zealand exports of apples and pears during the 1920-21 
export season totaled 52,024 cases, compared with 34,585 cases 
during the 1919-20 season, according to reports received by the 
Bureau of Markets and Crop Estimates. The prices received for 
exported fruit are said to have been abnormally high, the United. 
Kingdom taking practically the entire output. 
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HIDE MARKET CONTINUES STRONG 


Sellers Ask Additional Price Advances, which 
Tends to Check New Business 


(CONTIN UED strength prevails throughout the hide 

market, with only calfskins the unsatisfactory end. 
In domestic packer hides, a further general advance of 
l6c. asked has tended to check new business, and the 
volume of late trading shows considerable ‘decrease. The 
statistical position of the market, however, contir.ues very 
satisfactory from sellers’ standpoint. The largest tanners 
feel that the additional price increases asked are un- 
warranted, particularly as latest offerings are of less- 
desirable quality, owing to the advancing season; and 
maintain that for the market to hold unchanged would be 
equivalent to am advance on these poorer season hides. 
Some smaller buyers have purchased some small lots of 
branded steers at 4c. advance, and a car of heavy Texas 
and a car of butt brands sold earlier in the week at 15%c. 
and 15%c., respectively. In addition, one packer reports 
a sale of 6,500 extreme light native steers up to 13%c., 
which is a material increase, being about %c. up on the 
general market and %c. higher than last actual sales of 
this variety. 

At stronger asking prices by most dealers, country hides 
have been less active of late, although there is some 
business, with tanners themselves reporting purchases 
of good to best-quality extremes at 1lc. to 11%c. and buffs 
at 8c. These prices are apparently about the present 
market, although some dealers have talked as much as 
%c. higher. Many tanners, however, have talked ‘ec. less. 

Foreign hides have ruled generally quief, chiefly on 
account of small offerings, as there is a good demand for 
most descriptions of wet salted South American hides. 
Further trading in River Plate frigorifico steers has been 
consummated at about the equivalent of 19c., c. & f. here, 
and business is restricted by the paucity of offerings. 
Common varieties of Latin-American dry hides continue 
to sell in a moderate way at 15c. as a basis for mountain 
Bogotas. 

Calfskins are still neglected and weak, and even New 
York City skins, which have been considered nominally 
steadier thar. stock in other sections, due to relatively small 
supplies, declined on latest trading. Sales occurred at 





$1.65, $2.15 and $2.55, respectively, for the three weights, 


with kips at $3.40 for lights and $3.90 for heavies. In the 
West, the market is nominally lower, but unestablished, 
with rumored sales of Chicago city’s at 17%e. not definitely 
confirmed. This seems the limit of the present market, 
as first-salted prime-quality outside cities have sold at 
16%%c. 





Change in Calf Leather Conditions 


ANNERS of calf leather, who experienced active con- 
ditions during the Spring and Summer months, have 
recently met with a reversal in the demand for this kind 
of leather, although the hope is entertained that the call 
for calf shoes will revive before long. 

The present position of the market is well illustrated in 
the raw material end. While hides have ruled very strong 
and advancing in the last two months, prices on raw calf- 
skins have declined fully 15c. per skin in the New York 
market and from 2c. to 3c. per pound in Chicago. It is 
evident that the current trend to purchase more moderate- 
priced shoes has been the chief factor in restricting de- 
mand for calf leather, as shoe manufacturers have been 
able to buy light cow hide side leathers, that closely re- 
semble calf in appearance, at an average of about 10c. 
per foot less, which figures about 30c. less in a pair of 
shoes. In women’s shoes, patent leather and glazed kid 
have supplanted calf to a material extent, but, under 
normal conditions, calf is not regarded as a staple for 
women’s wear, being used chiefly for men’s footwear. 

Notwithstanding the decline that has occurred in domes- 
tic calfskins, prices are still on a high level in Europe, and 
reports from abroad are that German tanners have been 








especially large buyers of European calfskins, such as 
French, Scandinavian, Russian, etc. Members of the 
trade who have recently visited Germany state that tan- 
ners there are not only running their plants to full ca- 
pacity, but are building additions to enable them to turn 
out larger quantities of leather than at any time in the 
past. It is stated that one large concern in Germany is 
working in, at. the present time, 120,000 skins per week, 
consisting mostly of calfskins and kips, but including 
some goat skins, as well as light cattle hides and horse 
hides. 





Export Demand for Upper Leather 


(GEN ERAL trade in leather continues quite satisfactory, 

with business better in sole leather than in upper 
stock. Reports from Boston are rather mixed. In sole 
leather, an improved demand for export continues, and 
some sales of middleweight hemlock sides are reported 
made to England. Prices on hemlock are somewhat firmer, 
and it is believed that the demand for cheap shoes will 
increase sales of this leather. Union backs are firm, with 
a more diversified demand for various weights and grades. 
Heavyweight oak backs and bends continue scarce, and 
are very firm in price. Good heavy oak backs are bring- 
ing from 50c. to 55c. Light steer backs mostly sell at 
around 45c., and cow backs at 43c. to 465c. 

Offal continues in good call, especially heavy bellies, 
and some scoured oak heavy bellies are now held up to 
24c. 

In upper leather, trade in calfskins is slow, but sales 
show some increase over last week’s volume. Prices con- 
tinue weak, but some tanners are not listing their top 
grade calf at under 48c. in women’s weights. Other 
popular colors, however, are freely offered at 45c. for the 
best grades, and some good tannages are freely offered at 
43c. A fair business is noted in suede calf for export. 
Some tanners are looking for a revival in the demand for 
calf leather before long, owing to the fact that calf and 
side leather prices are now quite close together. Various 
sales of German calf have been made to Brooklyn shoe 
manufacturers, and some very choice stock has been sold 
at 45c., 40c. and 35c. for the three top selections. There 
is a lessened demand for glazed kid, but considerable stock 
is being moved on orders previously booked, and low 
grades that can be offered at attractive prices are being 
sold freely. Demand for patent leather is also less active, 
as the export call has decreased and domestic business has 
diminished. Production of patent sides is large, and some 
tanners are beginning to accumulate supplies. Various 
finishes of side leathers, including colored chrome sides, 
black snuffed sides and elk sides, are still quite active, 
although trade in New England has been somewhat 
checked by higher prices. Those tanners willing to sell 
chrome sides at between 16c. and 20c. are doing a large 
business, but those asking from 17c. to 22c. for similar 
stock are not meeting with much success. Some tanners 
producing small elk sides from kip and veal skins have 
reduced prices. Chrome waterproof sides are moving 
well, and heavy work-sh-e leather is in good call. White 
buck sides are in better demand. 





Irrecularity in Footwear Production.— As repeatedly 
stated of late, demand for footwear centers on staples and medium 
and lower-priced goods, with Middle West producers still booking 
good-sized orders for early delivery. Factories turning out shoes 
at a price satisfactory to the general public are operating to capac- 
ity. Novelty plants, on the other hand, are inactive, and in 
Brooklyn and other sections where highest grades are produced, 
operations are said to be, in some instances, as small as 25 to 
35 per cent. of normal. The question of price continues an im- 
portant factor. New England manufacturers are confronted with 
unsettled labor conditions. 





Boston.—Leather is not active, but there is a steady demand from 
shoe manufacturers for upper stock, the kinds favored being the 
medium grades. On these, there is no pressure to sell. The costlier 
stock is comparatively quiet. The leather business developed indi- 
cates a trend toward cheaper shoes. 
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DRY GOODS TRADE QUIETER 


Cotton Goods and Yarns Have Eased in Price, and 
Burlaps are Lower 





RIMARY dry goods markets have been unusually quiet 
during the week. Jobbers are entering upon their 
inventorying period and are buying little, and the retail 
trade is just beginning the holiday season, when piece 
goods business is restricted. 

Cotton goods and cotton yarn prices have declined in 
unfinished lines, and the lack of new business in finished 
fabrics has been somewhat marked. Bleached cottons are 
dull. Percales are being bought in moderate quantities 
at the new prices recently announced. Wash goods trade 
for Spring is irregular, the best business being done on a 
few cloths, and many of the staples being neglected. 
Colored cottons still hold steady and are well sold, as a 
rule. 

Wool goods markets are steady, but new business in 
men’s wear worsteds is very light. The strike of garment 
workers in New York City has unsettled cloaking and 
dress goods lines a little. There has been a good call 
for overcoatings in plaid backs. Lightweight men’s wear, 
such as tropicals, has sold more freely for Spring than 
other lines, in relation to the volume of output. 

An advance in raw silk at Yokohama was only partly 
reflected in a rise here, manufacturers being sceptical 
of their ability to pay higher prices while trade in fab- 
rics is so limited. Silk hosiery is very well sold ahead. 

Burlap markets weakened, in consequence of large re- 
ceipts and shipments, but linens hold firm. Knit goods 
in manufacturing channels are better conditioned than 
at any previous time this year, and are selling moderately. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: = mM m nh m9 oa 4 
July 31,1914... 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6. 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 2 
May 7, 1920 30 1.00 40 26 23 32% 27% 25 
June 4, 1920 28 90 40 25% 23 30 27% 23 
July 2, 1920 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 30 16 23 24 20 13% 
Nov. 5, 1920 16 80 20 13% 23 19 20 10 
Dec. 3, 1920 14 80 20 11 12% 17 20 8% 
Jan. 7,1921.. 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9 ll 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6, 1921 9% 58 16 7% 11 11 12 6 5g 
June 3, 1921 9% 58 16 7% 11 11 12 6% 
July 1, 1321 9% a8 16 7% 11 10% 12 6 & 
Aug. 5, 1921 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921 10% 58 17 8% 11 11% 14% 8 
Oct. 7, 1921 13% 65 29 11% 11 13% 14% 9% 
Nov. 4, 1921 13% 65 20 11% 11 14% 14% 9% 
Nov. 11, 1921 12% 65 20 11 11 14 14% 9% 
Nov. 18, 1921 12 65 20 10% 11 13% 14% 





Hesitation in Textile Markets 


HE hesitation in cotton goods markets, following the 
fall in raw cotton, has increased, and there has been 
a general softening in prices on unfinished goods. Print 
cloths are down c., sheetings from \c. to %4c., and some 
of the convertibles are off. Yarns are down fully 10 per 
cent. from the prices current a month ago. Jobbers are 
doing a light house trade. Percales are selling moder- 
ately, the distribution being wide. Bleached cottons are 
dull, and branded brown sheetings are inactive, but blan- 
kets and domets continue to sell steadily from stock. 
Coarse colored goods are now comfortably sold, in some 
cases through the first quarter of the year. 
The dulness in demand for the finer grades of worsteds 
is causing a lessening of production in those lines, and 
has also led to some weakness in worsted yarns for weav- 


a 


ing purposes. The strike of garment workers will even- 
tually disorganize some deliveries, but any very serious 
trouble for fabric mills is not anticipated, the opinion 
among merchants being that the demand for goods for 
outside manufacturing fields will almost make up for 
the lack of opportunity to sell in New York. The carpet 
and rug trade has been very good for Spring. 

There has been a continuation of the demand for plain 
taffetas in the silk fabric markets, and some of it has 
come from cutters who are anticipating business on taffeta 
dresses. Silk hosiery is in demand, and this is causing 
a fairly large consumption of raw silk. The industry, 
as a whole, is still less than half engaged to capacity. 

Buyers of heavy underwear are coming in daily for 
their requirements, but are buying less for Spring. Re- 
tail demand has been much better, however, and the move- 
ment in knitted outer wear has been active. There is a 
large demand for wool hosiery, or worsted and cotton 
mixtures, in both men’s and women’s lines. 





Notes of Dry Goods Markets 


Oy the 80,000 pieces of print cloths sold at Fall River last week, 
nearly all were odd constructions, and many 36-inch goods 
were called for. The demand has been light. 


New lines of printed voiles are being shown in the trade for 
Spring, and orders are now beginning to come in more satisfactorily. 


Raw silk advanced at Yokohama early in the week and, in 
sympathy, was firm here, but without a similar advance. 


A report of shipments of burlap from Calcutta during October 
states that 93,600,000 yards were listed for the North American 
continent, of which 6,000,000 will go to the west coast and 7,000,- 
000 to Canada. 


It is stated that carpet and rug mills have orders in hand that 
will insure the largest capacity production in the next few months 
of any period in several years. 


The price concessions obtainable on some brown sheetings and 
bleached goods have led to some increase in inquiries for export 
goods. 


It is stated that Engl'sh cotton mills are again continuing short- 
time operations, due to the falling off in business following recent 
price advances. 


Thus far, the effects of the strike of garment workers in New 
York City on the fabric markets have been negligible, but selling 
agents for mills expect that they will eventually be forced to limit 
their output somewhat. Manufacturers of garments have not been 
carrying normal-sized stocks of fabrics, largely because of their 
inability to sell the finished products freely. 








Larger Domestic Cotton Consumption.— Domestic 
cotton manufacturers during October consumed 494,745 bales of lint 
and 61,513 bales of linters, the Census Bureau announced on Tues- 
day of this week. This compares with a consumption of 484,647 
bales of lint and 56,428 bales of linters in September, and 399,837 
bales of lint and 39,137 bales of linters in October, 1920. 

Cotton held in consuping establishments as of October 31 
amounted to 1,404,931 bales of lint and 159,729 bales of linters, 
compared with 1,016,032 and 165,011 bales, respectively, the previous 
month, and 940,480 and 235,063 bales last year. In public storage 
and at compresses, there were 4,981,856 bales of lint and 211,376 
bales of linters, against 4,132,967 and 340,633 bales, respectively, 
a year previous. 

Imports of cotton during October amounted to 31,629 bales, com- 
pared with 13,825 bales in October, 1920. 

Exports were 874,510 bales, including 8,119 bales of linters, against 
583,725 bales, including 1,709 bales of linters, in October, 1920. 

Cotton spindles active during October numbered 34,255,522, as 
compared with 33,669,000 a year ago. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows : 








-——Domestic Consumption—, -— Exports —————Y 

Month 1921 1919. 1921. 1920. 1919. 
Jan. .... 366,270 591,921 556,883 606,002 29,671 658,143 

Feb. .... 385,563 515,599 438,295 403,426 640,320 9.5 
Mar, .... 437,033 5.789 433,486 5.1 794,460 504,230 
Apr. 408,882 566,914 475,875 324,681 46,125 412,867 
May 439,884 541,377 487,934 473,049 364,904 444,718 
June 461,656 55,521 74,3830 495,590 1,450 693,879 
July 416,120 525,405 510,328 527,623 211,841 528,902 
Aug. 467,103 483.193 497,31 495,130 6,668 479,058 

Sept 484,647 457,967 491,069 522,839 228,068 36,6 
Oct. 494,745 399,887 556,041 4,51 583,725 352,231 
.? weks cc ewae 332,057 491,250  ...... 683,323 24,751 
i cses  eueews 294,851 511,585  ...... 788,578 876,852 
Ree «.: ‘hb wree se 5,840,431 5,919,895 ....... 6,159,133 6,561,848 
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FIRMER MARKET FOR COTTON 


Technical Speculative Situation Favors Price Re- 
covery—October Consumption Increases 


With the market in an apparently oversold condition 

after the recent shakedown, recovery in cotton prices 
this week did not seem unnatural. The rally began at 
the outset and was extended during the subsequent trad- 
ing, though the rise met with temporary interruptions as 
profits on the long side were taken and some fresh bear 
pressure developed. Improvement in prices over last 
week’s closing was most pronounced in the nearest option, 
December crossing the 17-cent level, and the local spot 
quotation.touched 17%c. in mid-week. This figure, how- 
ever, compares with 18%c. when the current month 
opened, and is considerably under the prevailing price a 
year ago. 

Besides purely technical speculative influences, which 
favored recovery, the market was helped by the arma- 
ment news from Washington, with its strengthening 
effect on sentiment. Reflecting the better feeling, buying 
orders appeared from different quarters, Wall Street and 
Liverpool interests being somewhat prominent in the 
movement, and re-purchases by previous short sellers 
accelerated the upturn of prices. After good gains on 
Monday, a setback came during the next sessior., partly 
on disappointing trade news from Manchester, where it 
was reported that running schedules of mills would prob- 
ably be reduced. A rumor that considerable cotton would 
come to New York for delivery on December contracts 
also had some bearing on the course of prices, but the 
decline was of brief duration. Publication of the October 
domestic cor.sumption figures tended to turn the list up- 
ward again, and the predominating condition throughout 
the rest of the week was one of firmness. 

As the figures disclosed a further increase, the Census 
Bureau’s consumption report was encouraging. From 
484,647 bales, excluding linters, in September, mill con- 
sumption of cotton rose to 494,745 bales in October, and 
exceeded the 401,325 bales of October, last year, by a 
very considerable margin. The gain in exports is even 
more noteworthy. As against 522,839 bales, including 
linters, exported in September, the October outgo increased 
to 874,510 bales, which total also largely surpasses the 
583,725 bales of that month of 1920. With such com- 
parisons as these, the official report was a bullish market 
factor. 





Daily closing quotations of cotton futures in the New 
York market follow: | 








Sat. Mon. Tues. Wed. Thurs. Fri. 
November ...... 16.05 16.45 16.55 16.78 See eee 
December .....-. 16.15 16.55 16.65 16.88 16.80 16.92 
January ...ccccce 16.0 16.41 16.44 16.70 16.63 16.72 
Ph ccscuasntedcan 16.10 16,43 16.47 16.74 16.68 16.75 
Mee kacnces ee 16.26 16.35 16.60 16.58 16.56 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues, Wed. Thare. Fri. 
New Orleans, cents.... 16.25 16.25 16.00 16.25 16.25 16.25 
New York, cents...... 16.70 17.00 17.05 17.30 17.20 17.30 
Savannah, cents....... 16.00 16.00 16.00 16.25 16.00 16,00 
Galveston, COmts..cccee 17.50 17.00 17.00 17.15 17.15 17.15 
Memphis, cents........ 18.00 18.00 18.00 18.00 18.00 18.00 
Norfolk, cents....... 16.00 odes Peng. ep Se. ween me 

ugusta, cents........ 15.50 15.75 15.75 16,00 Pos ae re 
Houston, cents..... eos. 1635 16.65 16.65 16.80 16.70 16.70 
Lit e Rock, cen eeeee 17.25 17.50 17.50 17.75 17.75 17.7 ) 
St. Louis, cents....... 18.00 18.00 18,00 18,00 18.00 18,00 
Dallas, cents.......... 15.65 16,00 16.00 16.25 16.50 16.15 
Philadelphia. cents....... 17.65 16.95 17.25 17.30 17.55 17.55 





From the opening of the crop year on August 1 to November 11, 
according to statistics compiled by The Financial Chronicle, 4,276,- 
333 bales of cotton came into sight, against 3,735,557 bales last 
year. Takings by Northern spinners for the crop year to November 
11 were 749,792 bales, compared with 482,047 bales last year. Last 
week’s exports to Great Britain and the Continent were 150,705 
bales, against 110,371 bales last year and 199,375 bales in the same 
week in 1918-19. 





Boston.—In the wool market, there have been no striking develop- 
ments. While trade has not been heavy, a fair amount of business 


has been done with manufacturers, in small lots at firm prices, 
especially in the medium and lower grades. 
tain their previous strength. 
improving slowly. 


British markets main- 
The British piece goods market is 








PRESSURE AGAINST WHEAT PRICES 


Bearish Sentiment Predominates and Market Again 
Weakens—F oreign News a Factor 





FTER a fairly substantial recovery, which seemed 
warranted by technical conditions, domestic wheat 
markets turned downward again this week. With urder- 
lying sentiment. bearish, the recent rally in prices was 
not long continued, and apparently represented merely a 
natural reaction from the previous decline. This week, 
following a moderate upturn at the start, the trend was 
sharply toward lower levels, and by Tuesday the December 
delivery in Chicago had fallen to within 3c. of the dollar- 
basis. Depression in foreign markets, notably in the 
Argentine, was a factor here, while absence of sustained 
export demand of importance was also an influence. Much 
of the selling from domestic sources was due to heaviness 
in prices abroad, and a report that several cargoes of 
Arger.tine wheat had been moved at relatively lower 
prices than prevail at American centers was not dis- 
regarded. Private advices forecasted rain in sections of 
the Southwest that have been experiencing drought, though 
the Government’s summary of Wednesday’s date stated 
that Winter wheat had been affected adversely by dry 
weather. The movement of wheat to market continues in 
lessened volume, receipts at western poirts for the week 
ending on Thursday of 5,303,000 bushels comparing with 
6,156,000 bushels last week and 8,258,000 bushels a year 
ago. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Res 1.09 1.055% 1.04 1.06% 1.05 1.08% 
Biacce deere 1.13% 1.09% 1.07% 1,09 %% 1.08 1.11% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
1 Re Oe 46% 46% 46% 47% 48 49% 
ccs scekes 52% 52% 521% 53 53 <| 54 

Daily closing quotations of oats options in the Chicago 

market follow: . 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ESSE 32%, 32% 31% 32% 32 33 
ee 37 56 37% 36% 37% 37 38% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














Wheat ST oe Corn a 

. Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

PriGay cccccs T cestasine..... seabed. eee tae eseauee 
Saturday .... 11.436,000 935,000 43,000 1,039,000 ieoees 

Monday ...... 1,503,000 381,000 50,000 820,000 seces 

Tuesday ...... 915,000 1,377,000 16,000 746,000 160,000 

Wednesday 689,000 160,000 9,00 448,000 100,000 

Thursday .... 760,000 945,000 18,000 477,000 283,000 

Total ..... 5,303,000 3,798,000 136,000 3,530,000 543,000 

Last Year.... 8,258,000 4,565,000 65,000 1,922,000 441,000 

t Two days. { Holiday 





Chicago Grain and Provision Markets 


CHICAGO.—Despite lighter receipts and a decrease in 
the visible supply, wheat was easy at the start this week, 
losing much of the 10c. advance from the low point of a 
few weeks ago. Profit-taking and short selling have been 
the principal factors. Receipts in the West and South- 
west are running much smaller than those of a year ago, 
while Spring wheat arrivals are about two-thirds as large 
as last year’s. Notwithstanding these conditions, the 
Canadian surplus is overshadowing the market. Dry 
weather in the Southwest still prevails as a crop menace, 
but the fact is not given much market consideration. 
Milling demand is moderate. Cash premiums are holding 
well in most markets, and hardening in Winnipeg. 

Corn has been relatively stronger than wheat, because 
of smaller receipts and a brisk export business. Another 
strengthening factor has been the negotiations between 
the War Finance Corporation and representatives of the 
growers looking to the storage of surplus grain. Con- 
sumption of corn on farms is increasing, due to low 
prices. There has been a total consumption of 3,078,- 
000,000 bushels for the year ended November 1, compared 
with 2,709,000,000 bushels last year, an increase of 369,- 
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000,000 bushels. A revival in the foreign demand is 
noticeable. Much grain has been held up in expectation of 
a reduction in freight rates. Cash demand is good, and 
extensive charterings of vessel room are reported. 

Oats have moved in sympathy with wheat, rather than 
with corn, large supplies still being a weight on the mar- 
ket. Shipping demand is slow, and receipts are ample for 
current requirements. Cash prices are relatively steady, 
there being an especially good call for heavyweights. 

The week’s visible supply figures show, for wheat, a 
decrease of 1,213,000 bushels to a total of 55,382,000 
bushels, against 41,306,000 bushels last year; for corn, 
a decrease of 186,000 bushels to a total of 18,705,000 
bushels, against 8,817,000 bushels last year; for oats, a 
decrease of 1,271,000 bushels to a total of 68,727,000 
bushels, against 34,966,000 bushels last year. 

Hog products have been in slow demand, influenced by 
the slackened movement of spot goods and the heavy re- 
ceipts of hogs here and in the West. Lard trade is good 
on export account, but meats are being taken sparingly 
by foreigners and domestic interests. 





Rise in High-Grade Eggs.—cCurrent receipts of eggs, 
though fairly liberal for this period, do not contain sufficient 
choice-quality stock to relieve the shortage of eggs suitable for 
the best trade, and, as demand continued active, another sharp 
advance was established this week on all desirable goods. Arrivals 
from the South, however, are increasing, and it is hoped that 
before long the supply from this quarter will help to meet re- 
quirements. Under-grades continue to accumulate, but relatively 
little interest is displayed in these and in most instances they can 
be disposed of only through liberal concessions. Storage eggs of 
high quality are being offered, but holders ask prices above the 
ideas of buyers, which tends to restrict trading. 





Easier Tone to Butter.— Although demand for butter 
was well sustained throughout the week, free offering of desirable- 
quality stock had a rather depressing effect. While price changes 
were not particularly important, the tone was distinctly easier. 
The strike of miJk drivers has resulted in a good deal of milk being 
turned into butter, and a large quantity of excellent-quality cream- 
ery has become available. High-grade storage butter has also been 
offered with some freedom, possibly reflecting the nervousness of 
some holders, due to the unexpected increase in the supply. Danish 
butter is being offered in moderate amount. Ladles and packing 
stock are in more abundant supply and, with demand not espe- 
cially active, prices are reactionary. 





Strong Conditions in Cheese.— Reports of higher 
prices secured in Canada and at western producing points had a 
stimulating effect on sentiment among local cheese dealers, and 
some sellers were disposed to ask advances on the best goods. Buy- 
ers, however, professed to be able to secure very satisfactory- 
quality cheese at rates below those named by most dealers, and 
this tended to curtail trading. Sellers, however, state that the 
supply of cheese suitable for particular buyers is limited, and they 
predict stronger conditions in the near future. 





Dried Fruits Selling Steadily.— Dried fruits continue 
in steady demand, but aside from raisins, which were in active 
request, sales this week were mostly in moderate-sized amounts. 
Supplies of raisins are small, and a good many distributors are 
endeavoring to stock up in anticipation of increased holiday con- 
sumption. This condition renders the price situation very strong. 
Demand for prunes seems to have quieted down to some extent, 
and a number of buyers are endeavoring to stimulate business by 
shading prices, although the reductions thus far made have been 
insignificant. Peaches are quiet, but steady, while apricots are 
dull. Nothing much is being done in peels, and the movement 
of currents is of a routine nature. 





Brisk Trading in Spices.— Trading in spices was quite 
active this week, with an especially good demand for red peppers, 
nutmegs and mace. Black and white peppers were also taken 
rather freely, with the former reported in scant supply and tend- 
ing upward. Supplies of cloves are said to be decidedly short, 
and, as demand has been well maintained, the position of this 
product is regarded as strong. Advices from producing sections 
state that stocks of all kinds of spices are low, and this is 
causing grinders and dealers to purchase with a good deal of 
liberality. 





STRENGTH IN STOCK MARKET 
Trading Broadly Active, with Many New High 


Prices for the Year 





"T'HE stock market this week was the broadest in many 

months, and the number and variety of the issues 
traded in made the dealings very diversified in character. 
Transactions increased until they approximated 1,000,000 
shares on several days. The progress of the armament 
conference at Washington was the underlying factor in 
the rapid rise of prices that followed an early period of 
reaction, during the course of which prices declined sharply 
from the higher levels at which the week’s trading began. 
The ease of money and the sharp advance in the foreign 
exchanges were helpful influences. The demand for 
stocks was not confined to any special group, but it was 
in the oil shares that the largest gains were scored, with 
Standard Oil of New Jersey the outstanding feature. 
Pierce Oil preferred was notable for an extremely sharp 
upturn on a limited volume of trading. Mexican Petro- 
leum, Royal Dutch, Texas Company and Standard Oil of 
California were also prominent. 

New high records for the year were reached by Amer- 
ican Cotton Oil, American Ice, American Locomotive, 
American Telephone & Telegraph, Baldwin Locomotive, 
United States Steel preferred, and a number of other 
issues. The demand was not limited to the industrial 
list, but was also pronounced in the railroad shares, with 
Atchison, Topeka & Santa Fe, Delaware & Hudson, Colo- 
rado Southern, Delaware, Lackawanna & Western, North- 
ern Pacific and Reading in particular request. The Ameri- 
ican Sumatra Tobacco shares, on the other hand, were 
conspicuous for a reactionary movement that brought new 
low prices for the year. 

The bond market continued broadly active, and the in- 
sistent demand resulted in a daily new high average of 
prices. While the high interest-bearing coupons were 
eagerly sought, they by no means overshadowed the 
lower-priced issues offering good investment yields at 
current prices. Gains in the latter were, in some cases, 
particularly sharp. The eagerness of buyers was 
evidenced in the heavy oversubscription for the New York 
Telephone refunding 6s. The Liberty paper was irregular, 
but was in good demand on any easing of prices. Foreign 
government bonds were strong, with buying on a heavy 
scale. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon, Tues. Wed. Thurs Fri. 
ae 64.77 60.25 59.84 60.06 60.64 60.70. 60.93 
Ind.... 70.82 69.81 69.55 70.09 71,17 71.01 71.25 
G. & T. 54.75 58.27 57.97 57.67 57.55 57.30 57.02 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week -» Stocks 
Nov. 18, 1921 This Week. 

































































Last Year. This Week Last Year. 
Saturday 373,400 665,000 $6,743,000 $6,343,000 
Monday ...... 938,300 1,090,700 16,439,006 15,891,000 
Tuesday . 679,800 784,400 16,893,00 14,556, 
Wednesday . 959,900 1,096,000 15,981,000 13,263, 
Thursday .. 868,300 1,124,100 16,793,000 16,618,000 
aT  esccce 923,100 1,430,100 18,384,000 12,768,200 
Total ..... 4,742,800 6,190,300 $91,233,000 $79,439,200 
t Holiday 





Egypt's Cotton Supply Nearly Normal.—E gy pt 
this season will have 582,915,000 pounds of lint cotton for market, 
according to figures furnished by the American consul at Alex- 
andria. This amount is about a normal supply. In 1920, the 
supply amounted to 556,027,000 pounds, and in 1919 to 542,962,000 
pounds. 

The carryover from the 1920-21 Egyptian cotton crop on July 
31 was placed at 256,000,000 pounds, of which 181,000,000 pounds 
were lint in Alexandria and the equivalent of 75,000,000 pounds 
lint held in the interior. This carryover was unprecedented in 
size, and was caused, obviously, by the extremely poor market for 
cotton last year. 

The latest official estimate places the 1921-22 cotton crop in 
Egypt at 327,000,000 pounds. This amount is considerably below 
the average, and indicates that the Egyptian farmer, like his 
American competitor, materially reduced the acreage planted last 
Spring. In fact, in Egypt the Government issued a decree which 


resulted in about a 30 per cent. reduction in acreage. 
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ARTICLE This Week | Last Year ARTICLE This Week {| Last Year ARTICLE This Week | Last Year 

APPLES: Common ....bbl 5.00 3.50 ||FERTILIZERS: Neatsfoot, pure........ 92 1.50 

phe ey as 8.00 6.00 Bones, ground, stea Lagos. IT oe i 9% 

BEANS: Marrow, “ch. 100 lb 6.00 9.00 1%% am., 60% bone i cr., at well. bbl 4,00 6.10 
Medium, choice..... - 5.00 6.00 ,phcenhate, Chicago. ...ton 21.00 40.00 Tank, wagon delivery 15 19 
Pea, choice........- ~*~... oe ‘ 5.50 ae potash, basis ' ‘ Gas’e ee in Pg - ~ bbls hen 26 31 

kidney, choice. a ee. 8.25 eocee 3 [fF BUGJeccecccvcccece per unit 7 2 18 ash 

White kidney, choice ‘* “ $9.00 Poces Nitrate soda..... F100 Ibs.|— 2.25 ry Min., tub. cyl. “dark ad _ 36 72 

BUILDING MATERIAL: Sulphate, ammonia, Cy linder, ex cold test.. “ 50 96 
Brick, Hud. R., com..1000) 15.00 120.00 domestic f.0.b, works . 2.30 4.50 Paraffine, 903 spec. gr.“ + 25 46 
Port’d Ct. bulk at ‘mill bbl 1.70 2.10 Sul. 1 a bs. 90% ....ton| 47.50 vais Wax, ref., 125 m. p....lb 35% 11% 
Lath, Bastern spruce.1000 8.75 79.00 |IFLO Rosin, first rum....... 37 69 
Lime, f.o.b. fty..200 lb bbl 1.90 eens Soring atents.....196 Ibs— 6.50 9.25 || Soya-Bean, tk., Coast z 
Shingles, Cyp. No. 1..1000 was teres Winter, Soft Straights. . " 5.50 9.25 eee «aan senneds oat <a °% Si 

ar, ex clear per sg 5.1 i” “i en Ce mneerennn Wer meenpme ey NN A AUS z 
BURLAP, 10%-o2.-40-in. yd) — mere Qe e Hugperr es eters PAINTS: : Litharge, Am. “lb 1% 15% 
' 80s. 40-im.........4+- = 3.95 6 Corn, No. 2 yellow..... 7 "701 + On cz , Wremch......... é 
cOFFEE, in... bhi— 8% 7%'| Oats, No. 3 white...... oie eit 1.06%4|| Paris White, Am...100 ibs} = 1 35 1.75 
Santos No. 4.. * 11% 10% i CS Mes cena eeent we * 87 i 1.73%! a mg American. . . be 3 12% 
“COTTON GOODS Barley, malting........ th 60" 1.05 White Lead in alle. “ 4 1.40 

Brown sheet’gs, stand yd|— 12 14 Bs Se Beees ness 100 lbs'—— 4,25 2,00 ‘ “ ‘ee ie” 
Wide sheetings, 10-4 2 65 80 Straw, lg. rye, No. 2 ‘ — 90 1,00 Whi Comrel i66 i“ 13 3 
| Bleached sheetings, st... “ 20 20 ||HEMP: Midway, ship...lb 814 iS ian toe 1.18 1.4 

WE: apeseed ess - 15 17% ||HIDBS, Chicago: o ee cr Fs, 8% 

Brown shentings, 4yd.. “‘|— 10% 11 _ || Packer, No. 1 native... .Ib 15% 22 Asphalt Paint......... al os 11% 
Standard prints........ = 11 12%2)| No. 1 Texas........00- **) 15% 15 Root As nee 47 00 - ns 
Brown drills, standard i es 13% 17 CORGTRED 40o vececconedes ms 14 14 - Pas ae he 4.00 

i 20 s : Paving Asphalt........ 44.50 1,00 

Staple ginghams....... 14% , eek, Sent antive..- -- 14% 20 ||PAPER: News roll..100 Ibs 4.00 10.00 
Print cloths, 3844 inch. g Branded cows.......... = 11 15 Book, age Sai aye er +12 

cocseeerereeces orig 9 8%2|| Country No. 1 steers. 2 9 12 Writing, tub-sized.......“ 13 $22 

Hose, belting duck..... 38-40 45 No, 1 buff hides eeeeeeee 4 8 11 Boards chip ton 35 00 85 00 

ss No. 1 extremes........ ss 11% 11 Boards. straw.........1be 85 00 185-00 

Detter, creamery, extra..Ib—- 44% 65 No. Mien scudnacaes as 11 8 Sulphite, Dom. bl..100 Ibs 4.00 is 

State dairy, com. to fair. “ 32 35 No. 1 calfskin......... ‘ 12 10 Old Pa ae - oaee 
: a A am > PF per No.1) ix. 100 Ibs 5 evcee 

Renovated, firsts...... es se Chicago City Calfskins ‘* — 17% 18 Wood l 80.0 
Cheese, w.m., fresh, sp * 22 28 HOPS, N. Y. prime ’21..1b0\— 40 53 rent ents “60 ones 
W. m. under grades..... % 15% 20 |IJUTE, spot............. ib +6%4 g ||PEAS: Scotch, etwice, 100 eel 5.75 5.25 
Eggs, nearby, fancy. . - dos| + 98 106 ||LEATHER: _ PLATINUM ............ oz} 85.00 85.09 
Fresh gathered ftirsts.. il fos o5 77 Hemlock, sole, No. 1...ibvs 29 40 PROVISIONS, Chicago: 

DRIED FRUITS: Union backs, t.r., Lb. ng = 60 Beef, live... 100 tbs|— 6.75 8.00 
Apples, evap., choice... .lb t.. 11 Scoured ouk backs, No. 1 * 54 70 Hogs oe ! — 670 12°10 
Apricots, choice....... ‘* 21 ou _ Belting Butts, No.1, light “ 60 1.05 |] Tara’ ives. we « ol gas 19°50 

bene ee doses vece " 2 

ne RR cleaned....... “ T.. 19 Fenn. Hemlock. b. phon oo" righ oie _ wt et 

Orang ee ae. “ 15 32 ona wanda W Ping rMft/ 36.00 ne Short ribs, sides I’se. ‘* "| 6.00 14.00 

e eeetereeeeree = , ’ a Z Ooh... 2 
Peac ca Cal. standard.. ** 11 17% No. 1 ba a. 86.00 ence st N. hee im wen - ing 33 
7. Cal., 40-50, 25- a - 17% FAS, Ota Wh. Oak, ae Rae Lek Tallow, N. ¥., sp. loose ** 6 8 
Raisins, Mal. d-cr...... Ib 16% 34. || PAS, Bl: Wh: ‘Oak, co Pr aoe eholege te cit rig 
Cal. stand. loose mus. “ 14% ee | i, oe ‘oe “+ 125.00 anne Saigon No. i.. “|+ 3% 41% 

DRUGS & CHEMICALS: BAS, wi. Bee Cem os cc RUBBRE: Up-river, fine! .Ibjt 24 22 
Acetanilid, c. bbis. 29 40 || B/E se nevenes wee ie ae gt tT 125.00 cece lan. ist Latex cr..... ‘1+ 18 19 
Acid, Acetic, 3 deg.100 i 2.50 $3.25 FAS Poplar, 4/4”.. ‘I+ 130,00 eeee ante. 280 Ib bbl. Sa ee 3.15 Cis. 

Boracic crystals....... 12% 15 BAS Ash, 4/4” were: ie! oes SALT FI 

Carbolic drums....... os 9 $12%|| Log R. Beech, 4/4” “* “ * 40.00 cece Mackerel, Irish, fall fat 

Citric, domestic....... as 45 » 28 Pee ee es a, 150.00 |... || NO: Besenesecessesns. 20.00 22 v0 
Meta, 26-02 260 Thal 1.08) 208 Wl wae tacataads wae “L_ 180-00 | srs: |i Cod, Gea’ Bethe: 166" tee) _o-09 | 8, 
Ieee oat > 20M 24 AS Cypress, 4/4” Japan, Fil., No. Shinabiul-+ 6.50 6.50 
Stearic, single pressed. .1b 9° oss (old grades)..... “* “* “| 105.00 «e+ |ISPICBS: Mace.... al | 37% 37 
Sulphuric, 60’..... bs 55 idl Hear” Sessanderen sree Gamer Cloves, Zanzibar...,.... “+ 87 30 
Alcobol, 190. prt. WU, Sbigal| 4.70 | 15.00 || PASH. Maple, 4/4* “| 95.00 | 222: |] Ginger® Coe 1050-1408: <2° + on 14 
" 95 p.c..... "65 1.95 | ee EE ol 44.00 Pepper, Singapore, ass: o— 8% 10% ; 
Alum dena form 8: “apl+ — “8q| tam No. 1 Coin” ¥, "Pine "* |lsuGAR: Cent. 96°."100 Ibs], 4.007] 6.26 
Ammonia ~ ee 7 ." 36) ee ‘+++ || Fine gran., in bbls. ** ‘‘|+ 5.30 9.50 
Arsenic, white ae 5M +13 || Long Leaf Yel. Pine TEA: Formosa, fair.....1b 16 15 
Balsam, Gopaibe, & A.. * 30 55 Timbers, 12x12"... vv | 30.50 s+e- || Fine eeten she: * 22 28 
Fir, Canada ) gal 12.00 14.00 FAS Bassw’ d, 4/4” 66 66 & 90.u0U Pos Japan, yf te eeessseesse ae 36 ; 
Pe ru e*ee7nreeeee ib 1.45 2.6 Douglas Fir Tim- t >». awpreeeeeee >. > as 50 65 
pk Abia ae ek 0 | bers, 1212"..... “| 54.00 - Ete be eo ae ~ 24 

cna te 11. || ClearRedwoodBevel ee a og 30 
Bi-carb’te soda, Am.100 Ibs| = 2.2.» 2.87% || sing. 1/2x0".. 1. "+++ |ITOBACCO, Liville '20 crop: ? 
Sains weve | og | og || Ded Beceem | steo |... | Reg Bee oem ae) ne | 
Borax, crystal, in bbl. ..ib "5 8 MME ox occ 2 es “ 18 25 
Brimstone, crude dom. ton} 15.00 20.00 i. Fine ct eee eee recta ee. os 30 ss 

om sé . 

Galomel, “American: ».---Ib] 82 | 41-18 || FMS OX phue........tom| 22.84 | 44.70 || Buney, colors—Common. 25 30 

Castile soap, pure white. ‘ 20 40 basic, valley furnace... ‘| 19.00 37.50 || VEGETABLES: 

Oastor Oil No. 1....... z 11% t16 mer, Pittsb “| 21.96 41.96 bbage ....... wesee DBI = 2.90 1.25 

Daustic soda 16%. .100 Ibe, — 4.00 14.15 meg forge, ee De et ones Cutons étccececcces oo ol + 5.00 1,25 

a oe "40 || Billets, Bessemer, Pgh. ‘| 29.00 | 50.00 || Turnips rutabagas:..-. | Steg | 128 

Docaine, Hydrochloride. . on. 6.00 10.50 forging, Pittsburgh... ‘‘| 35.00 60.00 ||WOOL, Boston: : 

Cocoa Butter, bulk. "80 3 open-hearth, Phila.... ‘| $4.74 55.74 Aver. 98 quot...... cool ~ 2151 seed 

Codliver Oil, ‘Norway. ..bbl| 17,50 52.u0 Wire rods, Pittsburgh. . 40.00 70.00 |\Ohio & Pa., Fleeces: 

Cream tartar 99% Ib "27 51 O-h. rails, hy., at a_i. “) 40.00 57.00 || Delaine Unwashed...... “'4+ 35 eewe 

Epsom salts.’ 100 ibs} 2.50 3.25 || Irom bars, ref., Phil.100 lbs 1.95 4.60 || Half-Blood Combing.... “+ 30 soon 

Formaldehyde ...... ib 10% $2: Iron bars, Chi pfs, 1.65 4.50 Half-Blood Cloth: ae 4 25 sats 

Glycerine, C. P., in bulk. 1b 14 2 Steel bars, Pittsb.. “ °° 1.50 3.00 Common and Braid..... “ 15 abee 

Gum-Arabic, firsts 26 40 || Tank plates,Pittsb.. ‘* “ 1.50 2.85 ||Mich. & N. Y. : | 

Benaoin, “Sumatra... “ . 1.30 || Sheets, maa = — Halt-Meed Geumhes... “it 3 ook 
ee ccecccevece bs . . ' . we alf- nwa ‘et 29 eee 

Fenner sorts 3 Ef ae 16 Pi urgh ..... ** #—— 2.75 6.00 Quar-Blood Clo . al 22 eoes 

Shellac. DO.......... * 81 f.... || Wire Nails, Pittsb.. “ | 2.90 4.25 ||Wis., Mo. & N 

Tragacanth, Aleppo ist. ‘ 3.00 T4.2.0 ar > gaivan- Half-Blood ........... “+ 25 cece 

es ‘ ized, Pittsburgh... ‘* ‘* 3.55 $.45 uarter-Blood ......... “ 24 eens 

seeeice Mxtract.... seas “ 50 1.50 Galv. Sheets No.28,Pitts ‘-- 3.15 7:25 |Igou +8 

Root Sttegttttntess “ 21 30 || Coke, gh 4 rae. Oy 8.00 Ordinary Mediums...... “I+ 20 oeee 

Menthol, ‘cases. << “| 4.75 14.50 || Zamaoe, a Soy || Ky: W. Va. Three- 

Morphine Sulph., bulk. 4.90 6.90 Foun "17 -00 eighths Blood Uawaehed “i+ 28 eeee 
Nitrate Silver, crystals. . & = 45 53% seen Neg a wteks).. ab 1 28 Quar-Blood Un washed. . — + 26 eeee 
Nux Vomica, powdered lb 15 Antimony,” or nary.... 5% 6 |\Texas, Scoured Basis: 

pe ti eae etal “4 gO *"$5 Copper, Be : ut 13% 135% Fise, 13 eenthe. . eeeeee * 65 coe 

eee eeeees eseeeee my lec a - ne, mon Beccocseccee 5 eee 
Dergemet To" “| 50 6:50 || Spelter, N. Y..... seen Of 5210 6%||Calif., Scoured Basis: er 

capaci 75-80% tech... “’— 1.15 1.50 ‘aN. renee core 4.67% 3 2 Northern piaeekwueien & 70 ined 

um, jobDing lots..... se e 71.40 Wate ee See ee es = - # MUtTNeErM ... sees jeveta 5D eeee 

alee, Ib flask 39.00 : sy Tinplate, Pittsb., 100-Ib.box 4.75 ‘-50 |\Oregon, Scoured Basis #5 

ne, 100-oz, tins....0z — 70 70 ||MOLASSES AND SYRUP: East. No. 1 Staple..... “ 7s coee 
helle eee eeeeeee Ib 19 85 Blackstra eecaeeeeoeoonesd 12 Tak ee Valley No. 1 eeeeeeeeee 65 eeee 
p 

ammoniac, es 16 19 open bettie Se aiidlg a thiad b — 1.20 |/Territory, Sco 
Sal soda, Saverio "166 ‘Ibs 1.65 1.85 Syrup, sugar, common. “ 18 25 Fine Staple Choice..... “* 80 coce 
Saltpetre, crystals. . 8 J. | NAVAL STORES: Half-Blood Combing.... *' 68 eeee 
Sarsaperilia, Honduras. .lb 45 By) ence . bbl 6.50 50 Fine Clothing.......... ** 60 eee 
Soda ash, 58% light. 100 Ibs — 2.10 72.10 Rosin OT «0a 6 heeses a 8.75 11.50 Pulled: Dela seecee 80 coee 

’ ei ir) 

Soda benzoate....... oA 55 75 || Tar, kiln burned...... “| 10.50 14.50 || Fine Comb teeceeee 52 sees 
Vitriol, blue Oe oe 5% 7 PPT rer al) + 82 1,00 Coarse Combing........ * 20 tas 
DYESTUFFS.—Ann. Can 28 $2 ‘OIL S: Cocoanut, Spot N.Y. Ib 9 16% | California Finest. . 60 sree 

iE Ms oa coat, 26 33 Crude, tks., 2.0.b., coast Ib 7% 12 ||;WOOLEN GOODS: 
Bi-chromate Potash, am. ‘‘ — 11 +23%4|| China Wood, bbis, spot. i 15 13 Stand. Tae bee 16-02. yd 2.85 4.25 
oe silver....... ” +33 64 oe yg Phen f.o.b. coast _ 3 iy Zs a Sr mnt ses aeea 9 ~ ae yw ty 
Ccecccossccce " 5 omestic........-. 4 ’ mac . 
SD ecb vcccccesta aie 8 13% Newfoundland .... eal 45 85 Danan Cassimere, 13-02. = 2.25 2°90 
Indigo, Madras......... °* 92 90 are seieeciccocee 9% 15% , 36-in. all-worsted serge 50 v0 
Nutgalls, foene bie home o 14 23 Cotto Se osoee 7.90 10%. gp te pepaicereiescea Pan- ; 
Prussiate potas . yellow. ** + 21 t34 Lard, prime, city......gal 87 Lee HOU i awecsgevece scone’ 55 85 
Sumac, Sicily No. 1..ton| 55, 70.00 || Riki vutndadude of 72 1,15 Broadcloth. Bea .<cci “ 2.5u +.75 
dign Prete” ne 4 95 y hea city raw ....gal — 73 96 88-in. cotton warp serge. * 45 72% 
+ Means advance from previous week. Advances 47 Declines 47 ¢ Quetations nominal. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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—Means decline 
* Carload caipmente, f.o.b. 
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SPECIAL NOTICES 


SPECIAL NOTICES 








THE NECESSITY OF 
CREDIT INSURANCE 


q@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


q@ You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co 


of New York 


All Principal Cities New York 
E. M. TREAT, President 


St. Louis 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bidg. 
PHILADEPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
m.: <3 Cable *“Adorjest”’ 








Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CoO. 


1128 Wilson Ave., Chicago 
75 Fulton St., New York City 














$$$ 


WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Eastern 
White Pine a Specialty. 

















a Tee West 25" st- NEW Y ORK 
DESIGMING -- ENGRAWIWG 
» ELEC TROT YPING ~ 

WOOD & WAX ENGRAVING 


arte ig: & LEATHER a ie “ee 
PLATES AXP ROLL 














EST. 1794 INC. 1902 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 
Russell V. Cruikshank 





FRANK. BEEBE, Presidest SAMUEL J. GRAMAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, - NEW YORK 


J. SPAULDING & SONS CO., INC 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 








GRANITE STATE 
FIRE INSURANCE COMPANY 


Portsmouth, N. H. 


President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
Secretary, John W. Emery 
Asst. Secy., Orel A. Dexter 
Cashier, Wallace D. Smith 

















L. H. SHATTUCK, Inc. 
ENGINEERS--CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 














I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oidest and largest 

companies in this line in the world. 











ey 


MANN’S LETTER-HEADS 


PRINTING FROM STEEL 


Printing from steel adds that touch of 
distinction to your letter-heads which is 
characteristic of the progressive, success- 
ful concern. 

We will be glad to submit samples on 
request. 


WILLIAM MANN COMPANY 


Printing-From-Steel 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 











NATIONAL WOODWORKING 
MACHINE CO. 4 : 

DOVER, N. H. a 
Manufacturers of and [ 

Dealers in Woodwork- 

ing Machinery of iq 

Every Description a 

Write us fully regarding your needa 








THE wmeecast MAYNARD CO. 
Manufacturers of 
SPORTING GOODS © 
Plymouth, N. H., 
U. S. A. 




















United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Eastern White Pine 
Spruce and Hemlock—Nailed Boxes 
Lock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 
Correspondence solicited 











Studley Box & Lumber Co. 
Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 








quirements. 








UNDERWOOD 
TYPEWRITER 


FIRST | ACCURACY 


DURABILITY 


UNDERWOOD TYPEWRITER CO., Inc 
Underwood Building, New York City 








COMPTON W. JONES & CO 
Federal Income Tax Specialists 
Claims—Investigations—Returns 

Departmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 








New York Washington 


Boston 








PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 

















PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 














SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


RAPID ADDRESSING AC 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK | 











